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THE MONEY MARKET. 


Tue market was beginning to feel a little anxious about || 
supplies, when, on Thursday, it was reassured by the || 
Bank return, which showed an increase of nearly 
£:1,000,000 in Reserve, of which more than a third was 
due to imports of gold. Other Deposits rose 
£1,370,000, and Public Deposits were a trifle lower. 
But it is quite possible that the market may have to 
return to the Bank at the end of the month, when the 
banks commence window-dressing. Money should re- 
main reasonably plentiful for some time to come, | 


Subscribed Capital .. ee as £2,000,000 
Paid-up Capital .. ee ee ee £1,000,000 
Total Assets ee e ee over £6,490,000 
Total Income ee », £1,220,000 











The Company transacts the following classes of Insurance :— 
FIRE. CONSEQUENTIAL FIRE LOSS. LIFE. 
(Including Loss of Profits). 

BURGLARY. FIDELITY. GLASS. 
PERSONAL ACCIDENT. WORKMEN’S COMPENSATION. 
REGISTERED POST. ALL RISKS. 


Full Information respecting any of the above will be forwarded 


on application. though the improvement of the bond market in New 
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SEE ee 


York and the glowing crop reports may very possibly 


| 
| 


lead to an outburst of speculation on the other side of | 


1e Atlantic. But labour troubles, tariff uncertainties, 
and the upheaval in Mexico are all 
fluences. Mr statement 
been received with satisfaction, for it relieves capitalists 


of any 


restraining in- 
Lloyd George's Budget 


inxiety about the increase of taxation in the 


immediate future ; and at the same 


duties 


time the reduction 


ol! stamp 


on short-term notes is regarded as a 


judicious move which may bring a little business to 
London, and at the same time add a trifle to the 
revenue. 
* * o * 
Our New York correspondent telegraphs :—The Oil 
Trust decision has undoubtedly created better condi- 


tions, as it removes fear of prosecutions affecting all 


industrials by construing the Sherman Law to prohibit 


only unreasonable restraint of trade. The Court has 


granted what organised capital has been for vears en- 
legislation. The 


WW vuld be 


deavouring to obtain’ through 


Supreme Court holds that the law 


unconstitu- 
tional if the Court were unable to construe the word 
unreasonable; for then it would violate the constitu- 
tional rights of property. The Oil Trust must un- 


equivocally dissolve, probably on the same lines as the 
Northern that Con- 
gress will leg it apply 
t Money 


d 3 per 


Securities Company. The threat 
slate 
» all restraint of trade, 


to amend the law, making 


is not taken seriously. 


rates are firmer at 2} per cent. sixty days an 


cent. four months. Th Me xican situation is thought 
to have cleared, and all f of foreign intervention has 
been removed. Seatehdai: tariff legislation, it is be- 


lieved that an 
Taft 


agreement has been reached between 


President and the Democratic leaders that Con- 


gress shall adjourn on July ist. Hence, apart from 
Canadian reciprocity and the farmers’ free list, only 
the wool schedule will be revised. The coffee market 
1S kal ce ‘| he bull pool iS hol li ing the old crop ol 


1 


It is expected that the new 
floated. 


cotton. 
will |} pe 


Panama bonds 
successfully 


* * + + 


The Berlin money market, wrote our correspondent 


on Wednesday evening, shows a somewhat easier ten- 


dency. The open market discount rate had advanced o 
3-125 per cent. last week, but has now receded to 2.875 
per cent. Money at call is very abundant at 2.5 ei 


cent., which is also a lower 
rally several 


for short 


evailed g 
Seehandlung 
also to near the 


rate than pr 
ago. The 
terms and 


davs is nae 


end of June at 3 


has | 





Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


‘This Week. |Last Week.| 4 Fort- ie Wks. 


| aighe Ago. Ago. | = Ago. 


| *s | & - | = 
Bank rate....| 3 3 3 | 3 ° 
Market rate .. 2 % 25 8 23. 24 23 


RATES (+ above; — below). 


This Week. Last Week. _4 Fort- Three Wks A Month 








night Ago. Ago. Ago 
caer tae . % ———_ |. =. % 

With Parie. + fh |i + fr - tt + ¢ + * 
. Beni — i — ¥ — tt — ¢ - 2 
» Amsterdam) — jy | — lg — Ils — 4 — 7 
vw New York | | 

Call Money| -- ro — — th + a | saz 
RATES of EXCHANGE. 
A Fort- ; Three W Wks A Month 
This Week. ‘Last Week. ‘night Ago. | Ago. oe 
rer Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille 

France.........-/ 34 forus 3 forus (3 forus | 34 for us 2y%; for us 

Germany........| 1# for us 13 for us ld for us 1+ for us 4 for us 

Holland ........| 2 agstus 3 agstus 3 agstus 2% agstus 22 agst us 

New York ......' ¢: agst us At par At par | ¥ for us At par 

THE BUDGET OF 1911. 
Mr Lioyp GeorGE had very little to do, and he did 


remarkably was the 


financial statement in the 


well, verdict of all who heard th 


day. It was a sunny speech with a sunny retrosp 
and a sunny—a justifiably sunny—forecast.  T) 
was, indeed, no lack of interesting themes; but re- 
venue and expenditure proved a tight fit. A million 


added to expenditure or deducted from revenue would | 


Fund or more 
surplus of 


have meant less Sinking taxes. Witl 


an estimated only 
only prepared to surrender £; 100,000 or so of revenue 
He used half for 


cocoa duties 


removing the protective incidenc 


from the , and the 


connected with the licensed premises. He also 
stituted 2s 6d for the Z1 per cent. duty on one- | 
vear obligations, with 5s for the rate on those of 


or three years. This will probably increase rather th 
diminish the revenue. The main functions ot 
Chancellor of the Exchequer may be resolv 
under three heads: (1) in 


penditure, (2) in relation to taxes, and (3) in re- 
lation to public debt. Judged by the first cano 
Mr Lloyd George has been totally Seeesene as 


restraining influence. Since he went to the Ex« 


heqt CT 





relation to the ex-| 


——eess—«—s=—=s——ssssssSsssss ey 
| 


LONDON MARKET RATE Compared with FOREIGN MARKET || 


House of Commons last Tues- |} 


£:432,000 he was | 


other half for a con- || 
cession to holders of liquor licences in respect of stables | 


; ; ; ; the public expenditure has risen by leaps and bounds, 
per cent. English exchange shows a firmer tendency, | ¢, SS ee : . 3 aa 
: : .: dle Sie alae - rom #,152,292,000 in I1g08-9 to an estimate 0! 
|; French weaker, while Russian has considerably ad- “oo : : - , 
, ae . £, 180,984,000 for the current year; and if we look at 
vanced in connection with the more active export move- ‘eg : ; 
ease we ; ae . the three main items—the Army, the Navy, and the 
ment from Russia. The return of the Reichsbank, 1800 rMiast ; : eee 
, ; ; Civil Service—we get the following results, which cer- 
issued to-day, shows a considerably better movement ; ‘ co . ro 
: ; 1 tainly justify the note of warning that sounded mor 
than a year ago, the total recovery havin ll reached om SP ole . ' 
than once during the Budget speech :— 
47 ,050,000, as compared with £,5,190,000 the: ; ; 
+ . * + . ; at 
Expenditure, Estimate, 
Our Amsterdam correspondent writes :—Monev is 1908-9. 1911-12 Increase 
I ’ | 
abundant, and 1? per cent. waS accepted to-day for — ae ok oe vane” 

i : , Se Waals Pele wii : ae 
short loans. The Bank of the Neth rlands on Monday Army ..... i be re 26.840.000 | 27.690.000 | + 850,000 
reduced its discount rate to 3 per cent., its surplus re- | Navy ..........000. ...., 32,188,000 | 44,393,000 | + 12,205,000 || 
serve standing at over 40,000,000 florins. The stock of | Civil Service (excluding 
metal and the foreign bill portfolio show an increase, Old Age Pensions, Pay- 
and it is reported that these movements are connected | ™e* of Members, and 2 
a2 ae r Se ae CCC" | National Insurance) .., 32,332,000! 34,373.000 | + 2,035 000 
with the remittance of funds against impending Russian 
loan repayments. The Bank seems to be availing itself | Old-age pensions will this year absorb £/12,415,000, 
of the present favourable exchanges to buy part of | payment of members £250,000, and the national !n- 
such drafts. Investment demand is on the increase. | surance scheme £50,000. 

American railroad shares have been an active market! It is not fair to visit upon the Chancellor of the Ex- 
since the Trust decision, but buying here has been in | chequer the whole blame for an increase of public ex- 
the nature mainly of day-to-day speculation. A good | penditure. Lord St Aldwyn, for example, when as 
many people here apparently are not inclined to enter | Sir Michael Hicks-Beach he presided over the Ex- 
the market for a long run on the strength of facts | chequer , did, we are sure, all that he possibly could to 
of which they cannot fully gauge the import, nor appre- | restrain his colleagues; and yet, even before the war, 
ciate the favourable influence. the expenditure of the Army had risen from 18 millions 
LLL LLL LLL LLL LBL, 
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| in 1895-6 to 20 millions in 1898-9, while the expenditure | 

| on the Navy rose from less than 20 millions in 1895-6 to | 
over 25 millions in the first year of the war. At the | 

me time, the annual borrowings for works had risen 


| 
‘om two to nearly five millions at the expense of the sicnsibiicsiiasia Re oe ee eee 
Sinking Fund. The truth is that British statesmanship £ os £ | 
.> far has not addressed itself with real earnestness to ee PERESS SR eS Ae eeORN asian 55,687,000 |+ 4,487,000 | 
| : , nad a. ; aaa ai _- | NE 60:0 tadeseneesecageasl See 52,818, »465,000 |} 
this re ae ae aa ao ge _sebe Ratate, &c., Duties ........ | 18,370,000 22 150,000 ; ¢ 780,000 1} 
most vitz . as RN! «46h ee ctddsccancd< 77 ) i) 
vrievous disappointment to those who relied on the Sal ten and House Duty. 2 630,000 2 700,000 + 70,000 i 


oledges given by the present administration to the 
-ountry in 1¢95 and 1906 to find how completely these 
pledges have been broken in the last three years. There 
has been peace, happily, but the peace expenditure has 
heen upon a panic basis, as if we were on the very verge 

. great war. The mischief seems to date from the 


tunate appointment of Mr M'‘Kenna, who, 

ty the amazement of all his old friends, has been 
inspired to add 12 millions sterling a year to the 
Naval estimates, an exploit which surpasses all previous 
performances, and explains why in a period of splendid 
trade, no real relief can be given to the taxpayers. As 
to the War Office, its financial administration seems to 
worse than ever, to judge by the reappointment and 
tion of Colonel Morgan, Director of Supplies 
e close of the South African War. What is called 
| and reproductive expenditure stands upon 
her footing to the deadweight burden of arma- 
nents: but here, too, we feel the need of a far mori 
fective control and supervision, if the country is to 


t value for its money. The real secret of efficiency 
and economy lies in the appointment and promotion of 
the right class of men for the public service, and in the 


tion of the old spirit when civil servants were en- 
raged to be economical. It cannot be said that all 


recent appointments have been satisfactory, but perhaps 
the sharp criticisms that have been passed will 
prove salutary. If the report be true, as we 


ise, that a vacancy is shortly to occur in the post 
of Comptroller and Auditor-General, we hope that the 
ereatest care and thought will be given to the 
filling up of an office which at its first creation was 
ofiered by Mr Gladstone to no less a person than Mr 
Cobden It is, indeed, one of the most strategic posi- 
ns in the whole Civil Service, and might under a man 
‘ength, knowledge, discernment, and independence 
ecome a means of saving hundreds of thousands of 
pounds a vear, and of inducing a far better spirit than 
resent exists in public finance. 


| On the subject of naval expenditure, Mr Lloyd 
| was more or less reassuring, and he evidently 
counts on substantial reductions next year and the 
| vear after. If he is disappointed, woe be to the tax 
payer, for although the Chancellor of the Exchequer 
was justified, so far as the present evidence and pro- 
spects go, in expecting a continuance of good trade 
ne time to come, there are many mischances 
which might bring the present boom to an end—a war, 
failure of crops, a series of strikes, or a financial 
; resulting from over-speculation. At present, 
er, as Mr Lloy d George observed, the signs are, 
he whole, favourable, and he looks for a ‘‘ sunny 
With the important exception of Russia, crop 
pects are excellent. India, our best customer, and 
he great self-governing colonies are flourishing. 


Turning from expenditure to taxation, Mr Lloyd 


George may stand on record as the author of the most 
|| Successful Budget, from the revenue-producing point 
| of view, which the financial historian of this, or, 
| Perhaps, any other, country can recall in times of 
|| Peace. In 1g09 he was faced by an estimated deficit 
|| Of 416,712,000. He reduced this by three millions 
} taker irom the Sinking Fund, found £6,700,000 by 
| ‘axing’ spirits, liquor and motor licences, petrol, and 
| tobacco, and provided the remainder by new land 
|| ‘axes, by increased stamp duties, and by graduations 

‘ 


te duties and income-tax. Let us compare the 
~venue which Mr Lloyd George inherited (the revenue 
| 2 he year ending March 31, 1909) with his estimated 


| ‘venue for the year now just begun :— 


———_—__ 





EXCHEQUER RECEIPTS. 


1908-9. 1911-12 (Increase or 











Property and Income-tax (in-| 
cluding Super-tax)........ 


33,930,000 | 44,370,000 | +10,370,000 | 
Land Value Duties v 


700,000 |+ 70u,000 





Produce of Taxes ........../125,550,000 151,955,000 +26,405 000 | 


Postal Service........ iii 17,770,00u | 19,850,000 |+ 2,080 000 | 
Telegraph Service ....... ---| 35,020,000 5,130,000 _+ 110,000 I 
Telephone Service ......... 1,510,000 2,700,000 + 1,250,000 |} 
COTE LAID ce 6c cccccecccs 530,L00 500,000 30,000 |} 


Receipts from Suez Canal 
Shares and Sundry Loans 1,171,000 | 1,226,000 (+ 55,000 |} 
Miscellaneous (including Fee, 1} 


&c., Stamps) .........--| 2,027,000 2,200,000 |+ 173,000 





——— aa ce i 


Produce of Non-Tax Revenue, 25,028,000 | 29 666,000 |+ 3,638,000 || 


i} 

— — es | 

Total Revenue ....... 151,578,000 181,621,000 | +30,043,000 || 

\ comparison of these two years shows unmistak- |] 

17 1 ¢* 4 ‘ - : i 
abiv the source trom which has come the revenue for 

the Navy and old-age pensions. Though the expan- || 


sion of trade has brought in a big return 


and excise, the new estate duties, and, above al 


“+ sae ; . . } | _ i} 
yraduated income-tax, have been the chief contributors |} 
; sate : : a) 

to the Treasury. The expanded income-tax, it will | 
be seen, just pays for the expanded Navy, but the estate |} 


duties do not cover the cost of the Army. 


| 

In the estimated receipts from taxes for the current 1] 
year allowance is made for two small changes. It is |] 
proposed, as we have seen, to modify the cocoa duties, || 
so as to remove the element of protection in the present | 
schedule which has arisen on account of the steady |} 
reduction in the cost of manufacture. The duties were |] 
fixed many years ago at a rate which worked out || 
equally for raw and manufactured imports. Since then | 
improved methods have made it possible to manufac- || 
ture a larger quantity of cocoa from the same quantity || 
of raw material, but as the duties have remained the | 
same, the imported manufactured article has to pay a || 
heavier duty than would be charged on the raw mate- | 
rial which it contains. The duties are, therefore, | 
sacrificed at a cost of £40,000. A modification is also || 
proposed in the assessment of the liquor licence duty, }| 
amd this is likely to cost the Exchequer £50,000. With | 
these exceptions, the Chancellor relies on the same 


taxes as last year for his revenue. 

Turning from revenue and taxation to debt, we come 
upon the third function of the Chancellor of the Ex- 
chequer. The public debt of a nation consists, or may 
consist, of two parts, namely, the dead-weight debt 


incurred for war and armaments, and the productive | 
debt, which should be regarded as capital vielding | 


, 4 
actual revenue, or at any rate bearing interest, in- 

directly increasing national happiness and prosperity | 
and efliciency through better provision for public }} 
eer ee , a | 
neaith, communications, yusiness ta Ss, and s i} 
forth. Now, it may be laid down asa sound nnane al 1] 


proposition that in ttmes of peace and prosperit 
old country should always devote a substantial part ot 
its surplus revenue to the reduction of debt, and wher 


the debt is predominantly dead-weight debt, this dut 
is especially urgent and imperative. What may be | 
called the total Imperial debt of the Lnited Kin rdom i} 


the aggregate gross liabilities of the State-——of which 


> 


a return has just been published, amounted to 733 


i 
millions on April 1, 1911. Of this total 6055 millions ts 
officially described as dead-weight debt; but even that 
hardly represents the real proportion ; for of the differ- 
ence between the two sums a large amount is repre- 
sented by borrowings for Naval and Military Works, | 


: het t} Ive larece 
which, so far from being reproductive, involve larg: 


are other reasons for operating vigorously on the debt. 


' 
annual outgoings for maintenance and repairs. There 
It had fallen in 1899 to 635 millions, its lowest point 
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since the Napoleonic wars; but then (in consequence of | London, and that a certain inferior type of law ver with 


the war) it to 798 millions, an addition of 
millions, which wiped out the national savings of thirty 
When Mr Asquith came to the Exchequer in 
1905, he found the debt at millions ; it now stands 
at 733 millions, a reduction of 63 millions in six years, 
quite the finest performance of the kind in our national 
history. And yet we are still nearly a hundred millions 
to the bad as compared with the spring of 1899. 
the war Government 24 per cents., of which a 
small amount were as high as 110; 
they stand now at 81. the fall may be 
ascribed to the enormous increz supplies caused 
the war, though there was also a reduced demand 
due to the enlargement of Trustee securities, which Mr 
Chamberlain introduced in the interests of the 


rose 103 
years. 


1¢ 799 


fore 
rose 
half 


ot 


in existence, 
Probably 
ise 


bv 


( olonie Ss. 


But if Consols are 81 now, where would they have 
stood if no serious effort had been made to reduce the 
debt, and if Mr Asquith had allowed the Sinking Fund 


to be depleted by further continued borrowings for 
military and naval works? ‘That insidious process had 
—we thought and hoped—been absolutely 8 
but Viscount Haldane has unfortunately contrived to 
borrow a considerable sum this year for military works. 
Economists in the House of Commons should see 


that this is the last infringement of the principle 


abandonec 
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which the House is overrun may be diminished. By); || 
we may see the advent of the professional politician, 
HOME BANKING STATISTICS. 
: . ad . | 
From the banker’s point of view conditions in ro 
| were difficult, but at the same time fairly profit 
The dividends and profits as shown by the report: 
| presented, in most cases, a substantial advance « | 


| usual, so that 


i the 


to it | but for the 


clearly laid down by Mr Asquith with such wholesome 
consequences. The Chancellor of the Exchequer gave 
a most useful and lucid account of the work done by 
the Government in the reduction of debt. He claims 
that while Mr Asquith in three years reduced the debt | 
by £,42,360,000, he in his three years has reduced it 
by 428,700,000. This, however, includes the sum of 


#,2,500,000 which has been taken from the old Sinking 


Fund this year to wipe out the capital liability pre- | 
viously created under the development fund, and we 
think our own official figures for the six years are fair 


But whatever deductions are made, 
the net figure constitutes an achievement of which any 
administration might be proud. A capital sum has 
been taken for rr and the old Sinking Fund is 
further depleted of 4,250,000 by a loan to that sturdy 
beggar, the Uganda “Railway, of which Mr L. Harcourt 


is 


and adequate. 


the new patron. When will this spoon-feeding of 
Uganda cease? 
Out of ordinary revenue a small sum of £50,000 is 


taken for preliminary expenditure on the new insurance 
scheme, which, however, is not intended to come 
operation until next May. No less than £ 
exceptional expenditure is being provided this year for 
the Coronation; but this looks like economy 
trasted with the round million that is to be provided for 
same purpose in India. One most important new 
departure (promised by the Prime Minister early in the 
is the announcement that £250,000 is to be 
provided in a supplementary estimate for the payment 
of members, the scale adopte d being £400 per annum. 
It has always seemed to us that the first step in the 
direction should have been for the State to undertake 
all the official expenses of elections and to reduce very 
severely the absurd scale of private expenditure, which 
may now run to inordinate amounts without breach of 
the Corrupt and Illegal Practices Act. But the 
Osborne judgment and other unfortunate’ events, 
together with considerations not disconnected from 
party management, 


300,000 of 


the 


SeSsk yn) 


have induced the Government to 
take another course, of which the advantages and dis- 
advantages are so evenly balanced that we confess to 
some difficulty in pronouncing judgment. Let us hope, 
however—for the thing is irrevocable—that this hand- 


some payment will increase the sense of responsi- | 


bility, and supply a little more backbone and independ- 
ence to the rank and file. We wish it might be possible 
to attach certain conditions to the salary, so that those 
members who are lax in attendance, and do not per- 
form the Committee work assigned to them, should 
suffer a deduction of salary. It is quite possible that 
the new system may bring into the House of Commons 
men of worth in the provinces who have hitherto been 
debarred by the expense of residing half the year in 


when con- | 


into } 1 
| bers of new ae 
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last figures. Results varied considerablh 


banks conducting 


year s 
















a large discounting business show: 


the least expansion in profits ; for there was a dis) 


tion to keep funds in a rather more liquid forn 


while short-dated paper found a 
longer maturities commanded good rates. 1] 
of the City ci 
rubber boom, said to have been financed 


W heth 


pri yp T 


market, 
first half 
for the 


year was remarkable in 


great extent by the uncollected income-tax. 


rubber boom would have reached such 


non-collection of the taxes 


it 1S impo 


to say ; but it certainly was encouraged by 


a super 


of short money in Lombard Street during the « 
spring. Later on, when the Treasury was 

ing in the taxes as fast as possible, mone 
came very tight indeed, and the market was ent 
in the hands of the Bank on account of the huge bal- || 
ances held on behalf of the Government. Last 


and the 


operations Was 


June 30th fell on a Thursday, effect « 


banks’ window-dressing verv cli 


shown in the Bank Return made up to the clos: 


previous day, the Other Deposits being £8,000 
above those of either the previous or following ws 
In addition to the ienlaaae of the money ma 


caused by the dislocation of the Government’s finance 


made re London’s gigant! 
record of new capital which had the 
effect of depressing the prices of old securities, neces- 


the year was ‘markable by 


issues, 


sitating heavy appropriations from profits. Balance- 
sheets show the same growth in deposits and ot! 
items. Nevertheless, in cor sequence of the constant 


creasing competition and the expense of large 
, bankers’ profits are not rising 
the the growth in 


actions and the expansion of our trade. 


Pp 
1¢@s 


same proportion as financial 


CAPITAL. 


The passion for amalgamations seems, happily, 
have been checked. At any rate, in 1910 very few 
tant operations of the kind came off. The Halifax 
Huddersfield Union and Halifax Joint Stock fusion 
noted in our October Supplement, but its effect o1 
aggregate figures now appears in a net reductio 
#;200,000 in the paid-up capital. There ill t 
H: ulifax banks, however, a small 
Halifax Equitab le, has appeared in the place ol! 
Halifax Joint Stoc k, with a paid-up capital of AA 
The other changes in capital occur in the case of 
London City and Midland, Id 


where there is an addit 
of 4,190,138 since last May on account of the amalga- 


1 
431 


are Sl 


as concern, 


mation of the Bradford Banking Company; tl 
London and Hanseatic has increased its capital b) 
#,100,000, and the British Mutual by £347. 0 


{ 
l.. 


bank, the London Trading, has been overtaken 
disaster, the unrest among smi ill de positors caused 
the Charing Cross ‘‘ bank’ ’ failure having eovsigi | 
London Tr: ading Bank unprepared to meet a run, and 
the bank has gone into liquidation. The amount 0! 
this bank’s paid- -up capital was £41,804, and this no || 
longer appears in the table. The net result of thes | 
re on our aggregate figure is an increase 0 
£54,582 in the paid- “up capital, as compare <d with last | 
| 


} 






May. The following is a comparative summary of the 
paid- -up capital of the banks of the United Kingdom, 
including the Channel Islands and the Isle of Man 
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Jorst-Stock CAPITAL as at ENp of DecEMBER. 
1909. 1910. Inc. or Dec 
£ £ £ 
-» 62,093,851 .. 62,148,633 .. + 54,782 
9,241,070 .. 9,241,070 .. a 
7,509,231 .. 7,309,231 .. as 


78,644,152 





English Joint Stock 
Scottish 


[rish ..eee 


eer eee reee 


e+ 78,618,934 .. + 54,782 
\gain the Scotch and Irish capital remains unchanged, 


\¢ 
nd the English capital, after many declines, has in- 
eased. This increase, however, is entirely due to the 
ission of the Bradford Banking Company’s figures 
m our last May Supplement without a corresponding 
ease in the London City and Midland figures, a 
parate balance-sheet of the Bradford bank not having 
wen published. The private banks do not show the 
nount of partners’ capital, including this along with 
erve, and to bring them in and at the same time 
rw the movement of the reserves of all the banks, 


ve append the following table :— 


CapiTaL and ReEseRvES as at Enp of DecempBeER. 
1909. 1910. Inc. or Dec. 
ngland (joint-stock £ £ £ 


banks and private 


banks that publish 
EOOOUNN acdc 102,472,000 .. 102,212,000 .. — 260,000 
Gootland osccccsces 17,472,000 .. 17,560000 .. + 88,000 
Ireland .......-+++-- 11,422,000 .. 11,475,000 .. + 53,000 | 
131,366,000 .. 131,247,000 .. 119,000 
capital and reserves of the private banks which | 
blish accounts has risen by about £25,000, while 


the reserves of the joint stock banks, apart from the 
Bank of England, have fallen by 4,345,000. The banks 
hich are large holders of Government securities were 
badly hit by the depreciation in gilt-edged stocks, and | 
ithough heavy appropriations were made from profits 
were also withdrawn from. reserves to] 
rite down the prices of securities. The London 
County and Westminster and National Provincial both | 
from reserves, the United Counties | 
470,000, and Williams Deacon 440,000, and ‘several 


| 

1 
It | 
| 

| 





ge sums 


4. 200,000 
~ 


ller banks’ reserves have also been reduced. 
most satisfactory that the aggregate 
serves do not show a larger fall, for, as we shall see 
hen considering the distribution of the total profits 
s depreciation of securities last year 
ly enormous sum. 


erelore 


re- 


absorbed a 


PROFITS. 

The greater activity in business and commerce was 
responsible for the more profitable employment of 
money, and though, as we have noted, the year was 
far from being ideal from the banker’s point of view, 
the profits of the English joint stock banks which pub- 
lish profit and loss accounts, forty in number, rose 
rom £.7,451,200 in 1909 to £,8,241,500 in 1910. In 
he previous year there was a decrease of £290,000, 
so that the advance represents a recovery of more 
than a million from the figures of 1908. Even that year’s 
rofits, however, were £,1,216,000 below those of 1907, 

that the banks are much below the level of 1907. As 
ir overseas and home trade has broken all previous 
records, consideration of these figures leads us to the 
clusion that bankers’ profits are becoming smaller in 
Proportion to the volume of their business. In the 
‘ollowing table are shown the total profits of the forty 
anks, the balances brought forward, and the sums 
paid in dividends and applied to strengthen the bal- 
ince-sheets :— 


Prorits of 40 KANKs. 












Appropriation. 
Balances Net | —- —__—___- —_ —_— a SEES 
Brought | ,, Total. | | Writing} — 
Forward. Profit. Divi- |Reserve| Down | Premises, — 
dends, | Funds. | Invest- | Staff, &. can 
we | ment. | — 
oof £ 2) 2 


£ .. 3 £ | 
12g, *:| 454.929 7,451,203 8.906,132/6,721,55'| 162,930] 92,706] _397,695)1,531,253 
1910 ..| 1,528,554 '8,241,490,9,770,044/6,732,764| 221,900|1,105,766  344'500)1,365,114 


1,013,066 .. | .. 
|_++ | __ 53,195) 166,139 


rhe most striking feature of this table is the fact that 
out of nearly £,800,000 more in net profits shareholders 


Inc. ..| 73,625 | 790287, 865.912 11,210] 58,970 
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crease and £220,000 beside being appropriated 
writing down the investments. In spite of this, 
£,222,000 was added to the reserve funds, but the carr 
forward suffered to the extent of £,160,000. With this 
data an estimate of the total depreciation in the invest- 
ments may be made. The reserves, we have seen, fell 
by £345,000 in spite of the addition of £22 
profits, and adding 


2,000 trom 

i ~~ 
the amount directly applied to the 
securities the 


reduction of book values of total is 
#,1,580,000. This sum was exceeded in 1907, the 


previous year of abnormal writing down of invest- 
ments, no less than £,1,205,000 having been applied 
from profits and about £,500,000 trom reserves. ‘The 
results of 1910 are, in fact, very similar to those of 
1907, in both years a substantial increase in profits 
having been more than eaten up by the depreciation of! 
securities. Since the end of the year Consols have risen 
nearly three points, and it seems probable tl : 

banks will now enjoy a from this drain on 
profits. 


respite 


MARKET VALUE. 


The decline in English bank shares seems at last 
to have October there 
is a small improvement in the average market value of 
the capital. No doubt the greater activity on the Stock 
Exchange has been partly responsible for the rise, but 
in addition investors are probably beginning to realise 
that once free of depreciation in investments banks 
would have a large margin of earnings above the pre- 


been arrested, and since last 


sent dividends, while for security of capital few invest- 
ments can offer such attractions. ‘The fall in the 
average market value of bank shares has not been 
greater than that of Consols and other gilt-edged 


stocks, and the prospect of an increased return would 
bring them back to favour on any change in the pre- 
sent fashion for fixed income securities. The follow- 
ing is a statement of the market value of banking 
capital at present as compared with its 
October and at this time last year: 


. . 
Value in 


In Supplement, 
May, 1910. 


In Supplement, 


In Supplement, 
October, 1910 ay 


May, 1911. 
Joint-Stock Banks - an 
Capital; Market | Capital; Market Capital| Market 
Paid up. Value. |Paid up. Value. Paid up.; Value. 





England and Wales £ £ £ £ | £ £ 
arn cacud neces 62,014,000 62,204,000 62,069,000) 
Deduct capital 
of which mar- | 
ket value can- 
notbe estimated) 2,700,000 2,700,000 2,700,000 


59,314,000 778,593,000 59,504,000, 177,044,000 59,369,000 175,461,000 

















Scotland .......... 9,241,000. 34,079,000, 9,241,000! 33,995,000, 9,241,000) 33,177,000 
OS See 7,309,000 20,415,000) 7,309,000) 20,338,000 7,309,000, 20,335,006 
Isle of Man and ae 

Channel Islands.. 80,000 220,000 80,000 220,000 80,000 220,000 

Mp bnetsdeess 75,944,000 233,307,000 '76,134,000,231,600,000 75,999,000 232,196,000 | 

Av. market value of i | 

banking capital in | ; s 
ree 200 % premium 198 % premium 201 % premium 
DE eeteconaaee 269 % 90 268 % es 259 “o ” 
PR ccanhacvese 179 % ” 178 % ” 178 % ” 
Total U. Kingdom..' 207 % = 204 % os 206 % os 


Thus there is a rise of £ per cent. in the premium on 
English capital, a drop of 10 per cent. in that on 
Scottish capital and 1 per cent. in the Irish. The 
effect of the drop in the Scottish and Irish capital re- 
sults in a decline of 1 per cent. being shown in the 
total, and there is a fall of 1 per cent. in the United 
Kingdom total since last May, but an improvement 0! 
2 per cent. on the October values. The total sum 
paid in dividends, given in our previous table, repre- 
sents an average dividend of 15 per cent. on the 
capital here shown, but exclusive of the Bank of Eng- 
land, while on the market value the dividends repre- 
sent a return of £4 16s per cent. 


LIABILITIES TO CUSTOMERS. 


From the liabilities to shareholders we turn to con- 
sideration of the banks’ indebtedness to their cus- 
tomers. Here there is an apparent diminution of more 
than five millions in the amount at credit of deposit 
and current accounts between June and December of 
last vear. At the end of June, however, the deposits 
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account of the operation of two distinct factors. In | 
the first place, the Government balances were excep- | 
tionally large for the time of year owing to the belated 
tax collections, and secondly the falling of June 3oth on | 

Thursday resulted in the disclosure of the piling up 
of the joint stock banks’ balances under the head of 
Other Deposits on the previous day, which, being a | 
Wednesday, resulted in their being shown in the follow- 
ing day’s return. If the Bank of England figures be 
eliminated there is a rise in the six months of nearly 
#:14,000,000 in the deposits of the other banks. 
Between December, 1909, and December, 1910, the 
deposits of the joint stock banks rose by more than 
£:35,000,000, the deposits of the Bank of England 
having fallen by 45,000,000 meanwhile. The following 
statement shows the changes in deposits over the past | 
two vears: 


COMPARATIVE STATEMENT of Deposits and CURRENT ACCOUNTS 
in Jornt-STocK BANKS. 


Dec.31, June 3, Dec.3l, June 30,' Dec 3, 
1908. 1909, 1909. 1910. 1910. 
‘£ £ £ £ £ 
England and Wales ...... 736,187,000 736,964,000 746,033,000 782,017,000 776,650,000 


( includes 


Scotland ..]) some Lon- 105,787,000 105,815,000 106,736,000 106,736,000 106,652,000 | 


| 
j 
| 
| 
Ireland eed don de- \ 59,253,000 60,599,000 60,463,000 62,426,000, 62,508,000 
Isle of Man&ChannelIsinds 1,036,000 1,064,000 1,100,000 1,109,000 1,079,000 | 
902,263,000 904,352,000 914,332,000 952,288,000 946,889,000 | 
Such a rapid rise in deposits is most satisfactory, but 

there is hardly any corresponding tendency shown by 
the Scottish banks’ statements. In the case of the } 
Irish there is a steady if gradual improvement to be | 
noticed. The Irish banks, too, are remarkable this 

year for a rise shown in the amount of notes in 
circulation, reaching nearly £,600,000. ‘This, if it is 
due to the demands of a more active trade, is a 
welcome feature. If we deduct the total discounts and 
advances from the deposits to obtain the 
deposits, the result is against 
£.286,000,000 at the end of June and £.270,000,000 
at the end of December, 1909, excluding the Bank of 
England and private banks. The above total eee 
do not include the private banks’ figures, but adding 
these we obtain a total of 
deposits of all the banks of the United Kingdom, in- 

cluding the Bank of England and including, of course, 

the deposits of one bank with another. The progress 
of the total deposits over the past ten vears is shown 
below :— 


‘primary ”’ 
£: 305,000,000 


£.980,000,000 for the 
“~~ 


ToraL of Estrmatep Deposits and CurrRENtT Accounts held in 
Unitep Kincpom at the Following Dates—Bank of ENGLAND 
Bta ate od Separately. 


Exclusive of 
Bank of Eng sland. 


| Bank of 

| England. 

£ £ | £ £ £ 

Say, January, 1901. . 790,000,000 to 800,000,000| 44,000,000 840,000,000 to 850,000,000 
Say, July, 1901. . 790,000,000 to 800,000,000) 53,000,000 840,000,000 to 850,000,000 
Say, January, 1902. . 790,000,000 to 800,000.000 48,000,000 840,000,000 to 850,000,000 
Say, July, 1902. . 790,000,000 to 800,000,000) 57,000,000 850,000,000 to 860,000,000 
Say, January, 1903. . 800.000,000 to $10,000,000) 65,000,000 860,000,000 to 870,000,000 
Say, July, 1903. . 790,000,000 to 800,000,000) 52,000,000 850,000,000 to 860,000,000 
Say, January, 1904. . 780,000,000 to 790,000,000} 56,000,000 840,000,000 to 850,000,000 
Say, July, 1904. . 770,000,000 to 70,000,000) 59,000,000 830,000,000 to 840,000,000 
Say, January, 1905. . 790,000,000 to 800,000,000) 53,000,000 840,000,000 to 850,000,000 
Say, July, 1905. . 800,000,000 to 810,000,000! 59,000,000 860,000,000 to 870,000,000 
Say, January, 1906. . 810,000,000 to 820,000,000) 52,000,000 860,000,000 to 870,000,000 
Say, July, 1906. . 820,000,000 to 830,000,000, 56,000,000 870,000,000 to 880,000,000 
Say, January, 1907. . 830,000,000 to 840,000,000; 50,000,000 880,000,000 to 890,000,000 
Say, July, 1907. . 840,000,000 to 850.000,000, 58,000,000 900,000,000 to 910,000,007 
Say, January, 1908. . 840,000,000 to 850,000,000! 49,000,000 890,000,000 to 900,000,000 
Say, July, 1908. . 850,000,000 to 860,000,000! 56,000,000 910,000,000 to 920,000,000 
Say, January, 1909. . 860,000,000 to 870,000,000) 62,000,000 920,000,000 to 930,000,000 
Say, July, 1909. . 870,000,000 to 880,000,000; 58,000,000 930,000,000 to 940,000,000 
Say, January, 1910. . 880,000,000 to 890,000,000) 6,000,000 940,000,000 to 950,000,000 
Say, July, 1910. . 900,000 000 to 910,000,000 '75,000,000 970,000,000 to 980,000,000 
Say, January, 1911. . 920,000,000 to 930,000,000: 56,000,000 970,000,000 to 980,000,000 


In ali, say, 


ASSETS. 

We may now turn to consideration of the assets 
which represent this vast amount of deposits. These 
divide themselves roughly into two classes, ‘‘ quick ”’ 
assets—held to meet ordinary demands, and on 
occasion abnormal demands, of business—and the 
assets held by employment of the bank’s funds for pur- 
poses of profit. Needless to say, there is no hard 
and fast line of separation. Actual bullion and Bank 
of England notes and balances yield no interest; but 
except at balance-sheet dates the amount of these may 
be in some cases small, the greater part being lent at 


| October Supplement, 


call or short notice. Next come British Government 
securities, which are always saleable, then various in- 
vestments, and lastly discounts and advances, from 
which the bulk of the profit is derived. In the follow: ing 
summary the assets are analysed under these four main | 
heads and the changes shown as ¢ ‘ompared with a vear | 
ago . 

| 

| 

| 


ENGLISH JOINT: Stock ¢ BANKS (EXCLUSIVE of Bank of E NGLAND) 


| Dec. 31, | Dec. 31, 

| 1909. 1910. Decrease. | Dec. | 

Cash in hand and money £ £ £ 
at call and short notice 199,700,000 199,700,000 es of 
Investments <2... 00% 137,300,000 137,700,000) + 400,000, + 0 
Discounts and advances|443,600,000 467,900,000' + 34,300,000 + 7 

Miscellaneous ........, 45,200,000; 56,800,000 + 11,600,000 + 25°7 


EE i 





1 Ww 





| errs 815, 800, 000'862,100, 100, 000 + 46,300, 000 + 57 || 


[he total assets have risen by nearly 6 per cent., 
very much greater proportion than that shown in o 
indicating that banking activity 
increased more rapidly in the second half of the yea 
The remarkable feature of the table is the fact that t! 
cash and investments were stationary, the discounts a 
advances showed such an increase as might have be: 
expected, but the greatest rise is under the head of mis. 
cellaneous. ‘This is explained by the fact that th 
items in the column are practically confined to pr 


' mises and cover for acceptances. The amount o! 


ceptances is shown separately among the liabilitics 
and as the total of that column rose from 41 millions ¢ 
52 millions, the whole of which is also included in 
miscellaneous column, the reason for ‘the rise is 
parent. If any proof of the growth of our commer: 
transactions were wanting it is clearly to be found 
this item of acceptances. At the end of 1907, the pr 
vious boom year for English trade, the amount of 
ceptances was only 44 millions. The proportion wh 
each of the abeve items bore to the total assets 


the end 1909 and 1910 was as follows: 
Proportion of Toran ASSETS. 
1909. 1910 Inc. or D 
Cash 1n hand and at call ...... 245 bie 24:1 er 14 
Investments...... bia dk Oitiele oo aoe i ee 0:8 | 
Discounts and advances........ SSe «ste SOS esas. * 2 
Miscellaneous ........... iiwan,)) Ae nae ee cae ee PS 


Although the amount of miscellaneous assets has ris 
by so large a percentage of itself, the item is still qu 
a small proportion of the total assets, but the dis 

and advances have risen to a very high proport: 
It is of interest to note that the increase in the ot! 
assets has had the effect of reducing the ratio of cas 
by nearly 14 per cent. of the total assets. 


CASH IN HAND, &c. 


Round this item of cash in hand most eng 
circles, and the questions which at present can hari! 
be answered satisfactorily are: How much is re 
cash in hand? and, How large is the item in the ord 
nary way?—1l.e., not on a special day, when th« 
portion of the various assets may be adjusted wi 
view to presenting a good balance-sheet. Most of t) 
important banks now separate cash in hand and at 
Bank of England from cash at call and short notic 
but it is impossible to say how much is in the vau! 
and how much at the Bank of E ngland, ‘The U: 
of London and Smiths, which is the only bank showing 
the amounts separately, has rather more than hal! 
its own keeping, and there is a growing a 
the part of the London banks to hold larger cash 
serves on their own premises. From the statem 
of those banks which separate cash in hand and at 1! 
Bank of England from money at call and short not! 
we obtain the following analysis :-— 

1909. 1910. Inc. or De 
Cash in hand and at . £ £ 


bankers ............ 94,594,000 .. 95,955,000 .. + 1,361,000 | 
Money at call and short 


‘ 


notice .............. 83,583,000 .. 81,128,000 .. — 2,455 000 
178,177,000 ..177,083,000 .. — 1,094,000 
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lof last vear. 
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ness offering has resulted in the banks reducing their 


liquid reserves slightly, the effect has been compen- 


sat 7 ‘ 

rhe holding of larger cash reserves was assisted by 
the fact that loans at call commanded considerably 
iower rates at the end of 1910 than at the end of 1gog, 


d we can only guess at what the position would have 
is had short loans been very profitable at the end 
It is most likely that under such circum- 
ces ‘‘ discounts and advances ’’ would have suffered, 
hort loans have shown a considerable excess over 
ash in hand.’’ Owing to the rise in deposits, the 
» of cash to this item has fallen from 26.8 per cent. 
25.7 per cent. in the year. 
DISCOUNTS AND ADVANCES. 


[hough the distinction between discounts and ad- 
ces is of less importance than that between ‘‘ cash 
hand’’ and ‘‘ short loans,’’ the difference is quite 
worth recording. Our consolidated statement shows 
| discounts and advances of 505 millions, of which 
possible to divide up 319 millions in the following 


pI yportions :— 


1309. 1910. Inc. or Dec 

£ £ £ 
D I pitad wie 65,300,000 .. 66,900,000 .. +1,600,000 
AdvanCeS .. cccece 244,900,000 .. 252,200,000 .. +7,300,000 
Unfortunately we have to record a retrograde tendency 


on the part of two banks, Parr’s and the Halifax Com- 
mercial no longer separating the items in their balance- | 


detail in 
the 


move in the direction of less 


is much to be regretted ; 


ets. This 


balance-sheets even if 


1 his shows that though the greater amount of busi- | 


ed by keeping more ** in hand’’ and less “‘ at call.’’ | 
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matter is not of great moment in this particular in- | 


. fact that the directors have made the 
ration without explanation opens the way for fur- 
I The summary shows 


stance the 


ther changes. above a rise of 


| expert 


ne millions on 310 millions, but as the total of all 


discounts and advances is 30 millions higher in spite 
decline of five millions in the Bank of England 


‘ ? 
total 
ly 


it is evident that the figures of banks which do 


1 


separate discounts from advances have risen by a 


very much larger amount in proportion. 


SUMMARY. 
| show in brief the position of the joint-stock | 
ks at the end of December we conclude with a sum- 
of the figures for the whole of the United 
Kingdom 
1909. 1910 Inc. or Dec. 


£ £ £ 


Joint-stock capital 78,644,000 .. 78,699,000 .. + 55,000 
| Capital and reserves.. 131,366,000 .. 131,247,000 .. — 119,000 
Market value........ 233,307,000 .. 232,196,000 .. 1,111,000 


Deposits 
Cash and money at call 232,370,000 .. 270,450,000 .. 


+e eee eens eee 


L ansand discounts.. 587,580,000 .. 619,950,000 .. + 32,370,000 
Total assets ....... -1143,400,000 ..1185,800,000 .. + 42,400,000 | 





‘THE FINANCING OF INDUSTRY AT HOME AND 


[He terms ‘ finance’ 


} 
QO! 


ABROAD. 


ae 


and 
business 


industry 
the world which are intercon- 
' at a great many points. Each branch must 
uways be to some extent dependent on the prosperity 

the other, but the degree of this dependence varies 
reath A large proportion of 
usiness done in London, for example, is entirely 


represent two 
AOMaIns mn 


1 
’ ~+ ] 

t | 
i od 


ity in different countries. 


y 
~ 
t } 


ic 


‘re in the Midlands and North. Our large entrepét 
I ide, the vast extent of our mercantile marine—much 
' which never enters an English port from year's end 
year’s end—the world-wide connections of our lead- 


+ 


) 
Ing 


‘oreign and colonial securities (often British companies) 


mean that in a sense London is often more concerned 
with the course of events in Mexico than with what 
happens in the Midlands, and is more upset by a strike 
on the Canadian Pacific than by one in the Cambrian 
collieries. One has only to glance down the list of 
business done on the London Stock Exchange any day 


eee 


§ business houses, the immense capital invested in | 


950,000,000 .. 970,000.000 .. + 20:000.000 | 
38,080,000 | 


unconnected with manufacturing, the centres of which | 
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Wall 


for an illustration. How different this 
Street and Berlin! 
This condition of affairs sometimes gives rise to the 
idea that British industries suffer from a lack of bank- 
ing and other facilities which are more largely available 
in other countries, There is little ground for this opinion, 
but the different conditions here have placed the rela- 
tion between bankers and financiers on the one hand, 
and manufacturers on the other, on a very different 
footing to that which prevails abroad. This distinction 
formed the subject of an ingenious paper read the othe: 
day to the National Electrical Manufacturers’ Associa- 
tion by Mr L. Joseph, the London manager of the Swiss 
Bankverein, in which he enlarged on the advantages to 
industry of ample banking facilities. ” 
English bankers, he declares, rarely if ever con- 
sider themselves responsible for the soundness of a 
new company for which they are acting as agents 
This must almost necessarily be so ji 


from 


in the case of a1 
English corporation operating abroad, and the custom 
has been extended to companies operating at home. .\ 
manufacturer, we told, wishing to 
Capital or to form his business into a company would 
in the old days have called in his banker, who, having 


iid \ 


are raise new 


had regular dealings with the business, would be in 
privileged position to form an opinion, give advice, 
assistance and support in carrying out the proposed 
plan. ’ 

and occasionally discounting bills, 
has only the 


Nowadays, beyond keeping a cheque account 


the manufacturer 


ae ea es 
most superficial relations with his banker 


a number of banks, 
his re al finan ial stand- 


He may even have an account with 
so that none of them can know 
ing. A promoter or financial agent who is invited to 
finance a new company has even less knowledge of the 
concern, but approaches the proposition as an outside 
inquirer, and is in no way k 


1! : + aad 
FaLly OY moraii' 


responsible for the issue. The prospectus is not even 
signed by anybody, those whose names appear thereon 
as brokers or bankers merely ac ting ina representative 
capacity. This lack of responsibility is, in Mr Joseph’s 
opinion, a most potent cause of the over-capitalisation 
of English industrial concerns. No one invests in in- 
dustrials unless he is personally connected with or has 
the 


absence of responsible financial support, there is no 


some special knowledge of business, for, in the 

means by which the general public can estimate the 

much for Mi: 

industrv and banking Le e 1 

follow \\ ith the able con- 
} 


ditions abroad. In Germany, for example, the intimate 


real value of a company’s assets. So 


British 


his contrast 


Joseph’s view of 


- US 
now 


more tavou! 


association between financiers and their clients still 
remains. The Imperial Company Law insists on a 
very rigid and conservative valuation of the assets of 


~ 


that at 


before the 


a new and as it 1s also essential 


least 
CC mpany 


company, 


two balance-sheets should be issued 


stock market, 


*s shares can be dealt in on a 
the original subscribers to a company are almost com- 
pelled to hold on to their shares for a 
time. Thus there is no place, 
Schuster 
taken by bankers, who are 
on the boards of directors of 
German banking is, in fact, not 
deposit banking, as in this country, but ts largely con- 
cerned in industrial finance. 
fold result. On the one side the investments of bankers 
are often of a far nature than | 
common in this y; 
influence of the bankers is strongly in favour of con- 
servative finance of industry. In a great many 
for example, this influence has been able to secure the 
accumulation of large reserves, which have had the 
effect of equalising dividends over good and bad times 
—a result which is also partly due to the provisions o1 
the German Company Law. 
In America the connection is now perhaps as in- 
timate as in Germany, but the results seem hardly 
satisfactory. During the period of America’s most 
rapid growth American capitalists and those who acted 
as agents for foreign investors were chiefly interested 


considerable 
to Mr 


for the company promoter, his place being 


accordins Ernest 


~ 


’ 


numbers 


to be found in large 


industrial concerns 


merely or mainly 


has a two- 


This scheme 


more speculative 


country but, on the other, the 


Cases, 
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Inex- 
years interest has been turned towards industrial in- | haustible supply of loanable capital produced in this | 
vestments, and the big industrial trusts have all] .ountry naturally draws to it the agents of eve; 
become associated with some bank or finance institu- ; . 


een 
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in land speculation and railways. But in the last few | general distributing centre. The apparently 








' ; ; : new country with natural wealth to exploit, and +) 
tion. Steels are perhaps the leading stock in Wall ° ; 


Street, and are more widely distributed throughout the 
country than even the most popular of railway securi- 
ties. Captains of industry have welcomed the co-opera- 
tion of the banks and the stock exchange, in order to in- 
crease their own power for carrying out amalgamations, 
fusions, and trusts, and for popularising their securi- 
ties, making them more easily marketable and more 
acceptable as collateral for advances. The banks on 
their side must find employment for the funds under 
their control, for it must be remembered that com- 
mercial paper and discounts in the form of bills drawn 
by mercantile houses on customers or bankers for 
account of customers are non-existent, a deficiency 
which is regarded as a great drawback by the experts 
who have written for the Monetary Commission. 
Industry makes two demands on the financial system 
with which it is connected. In the first place, it re- 
quires capital for permanent investment, for which 
purpose it is desirable that there should be reasonable 
facilities for the flotation of new concerns. In the 
second place, it requires to be able to draw on capital 
for temporary purposes when a favourable opportunity 
occurs for expanding business. In the first of these 
respects English concerns are, with all respect to Mr 
Joseph, in the very strongest position. It is better for 
a manufacturer to run on his own than to be under 
obligations to a bank. It is not the function of a 
banker to sit on the boards of industrial companies. 
That plan may be good for his private pocket, but it is 


















older nations find here the one great free market for || 
gold. It is notorious how rapidly the tendency to jn- |} 


San” Ee 


vest abroad in less developed countries has developed 
late years; the security offered has become much 


buC i) 
greater, and the investor, in his desire for large returns 
is showing himself bolder in taking risks. We ar 
familiar enough in this country with the outcry against 
the export of capital and the presumed “‘ starving ” 
home industries, but last year for the first time these 
voices found echoes on the Continent, and strong pro- 
tests were made both in France and Germany against |} 
the growing drain of capital into enterprises abroad. || 
This agitation was hardly more effective on the 
tinent than it has been he re, and the natural tendency |} 
of the older countries to finance the new continues eve 
more strongly than ever. It is not surprising, then, to 
find that the number of agents in London of both types, || 
the borrowing and the lending, in other words, 
number of foreign and colonial banks with Lond 
offices, is increasing year by year, as it is through th 
agencies that most of this interchange of finanes 
conducted. In the tables of our Banking Supplem« 
can be seen the detailed figures for each of these ban! 
here we present the summary tables, taking first the 
foreign and then the colonial institutions :- 


FOREIGN BANKS. 


|No. Capital. | Reserve. | Deposits.| Notes. 





sacanisnatiieieeiileiiiiiemasaay i tatpagtie Vecaciiicmstaaaias le iat . paceman tats | 
dangerous to the bank. The emancipation of British E -_— . 2 c ; 
industries from an excessive dependence upon credit | 1880.......-.-+.... 22 18,153,000, 5,136,000) 21.358.000| 1,406,000} 64,175,000 || 
' id ‘ MED bss sseveebracees 20 18,456,000) 17,022,000) 38,817,000) 2,061,000; 81,700,516 
has been a marked feature of the last 30 years, and Is STE Tees 18 18,329,000 6,655,000! 67,591,000) 3,118,000 130,163,000 | 
: nies i nicl a aclal catia cieis 16le sabnddieneseuae 24 | 20,210,000 7,987,000 59,293,000) 3,015,000) 129,152,000 || 
the secret of our huge capital exports. These are a | 999 7772727222222 | 24 | 29,694,000, 12,790,000] 115,462,000) 3,592,000) 216,127,000 || 
real surplus after our industries have supplied them- | 190..... saneene +++ | 27 | 70,120,000) 30,515,000) 290,669,000) 4.317,000, 500,577,000 || 
a a oe Pe theisibindn sees 28 | 91,805,000) 48,396,000) 418,891,000) 3,724,000) 704,295,000 |} 
selves. London does not finance new companies 1M | 391) 7°°°°°°7'"5** 36 106°451'000 46/049,000| 616552000, 4148.00, 957°952.000 
Yorkshire and Lancashire because Yorkshire and Lan-| ; 
cashire “are on their own.”’ and take care not to} [he sudden increase of eight foreign banks over tl 


for last year does not mark an equivalent increas 
the number of branches opened, as several institut 
are now for the first time included. Considering 
the increase in most of the columns is not surprising 
although, on the other hand, there is a remarkable fall 
in total reserves when compared with the other in- 
creases. Banking on the Continent passed through a || 
moderately successful period during 1910. Contrary | 
to 1909, the financing of home industries was inactive, || 


send anything really profitable up to London. But what 
about temporary facilities? Here, too, foreign countries 
are said to have the advantage. We may, however, 
doubt whether British industries ever really suffer even 
from lack of temporary accommodation. It is true that 
London joint-stock banks deal in first-class finance bills 
backed by well-known financial houses far more than 
in trade bills drawn by manufacturers or merchants, 
but the latter may be found in abundance in the cases 


of bill brokers. Further, the passing away of the old and profits were obtained from the more purely banking | 
country banker means that it is less easy to get credit departments. In Germany the tendency towards con- | 
on purely personal security than in the old days. A | centration and the increase of capital continued. The | 


ambitions of German banking are now extending 

the international field, and a striking illustration o! 

was given in the Turkish loan taken up by German, 
Austrian, and Hungarian banks at the end of last year 
after it had been refused admission to the French 
market. Another sign of this increased participation in 
external finance was the share taken by the Deutscher | 
Bank in the recent Missouri Pacific deal, and the un- 
successful attempt to obtain the listing of certain | 
American railway stock on the Berlin Bourse. The | 
action of the Prussian Finance Minister was made the | 
occasion for the publication of an important pam] yhlet | 


1 


by Herr De ‘rnburg, the late Colonial Secret: ary, with | 
which we dealt last week. 


lurning to colonial banks, we find from the follow 


great centralised institution must necessarily lay down 
rules and to some extent standardise the conditions on 
which it will make advances against security. But 
these conditions are well-known, and anyone who can 
satisfy the requirements of the current standard of 
credit rare ‘ly finds any difficulty in getting all the work- 
ing capital he requires 

On the whole, it may be doubted whether other 
countries can point us a better way in the financing of 
industry. The English banker of to-day is a better 
judge of paper than of persons, but our method of 
business has enabled us to establish a more stable 
banking system than either Germany or America, and 
that achievement would seem to outweigh the very 
doubtful advantage of popularising the miscellaneous 





























g | 
companies’ shares which are to be found on London and | table that the number has now been increased to thirty- | 
provincial stock exchanges. SIX :— 1 

CotonraL Banks. 1 

; | : _ || 

| | Reserv | Total 1] 

FOREIGN AND COLONIAL BANKING. | No. | Capital. &e. Deposits. | Notes. Assets. | 
— | ee ee a a 

More : he innumerable threads that now bin =. oe ae £ £ | 
fore and more t eee DIN | ag90 ........ | 27 | 21,365,000 | 7,603,000 | 90,766,000 | 7,166,000 | 152,684,000 
together the financial affairs of every country or, rather, | 188 ........| 28 | 21,731,000 | 9,593,000 124,580,000 8,153,000 | 188,763,000 
; y ee se aiaaligs ae) ENessineds 30 | 24,616,000 | 12,463,000 | 173,182,000 | 9,543,000 | 256,804,000 
perhaps, the channels connecting the various reservoirs 1895 peat ; 30 28,679,000 1,952,000 | 165,770,000 | 6,917,006 2356 
that form the money markets of the world are tending 1905 sapeienall 33 51,901.000 1646400 2167192000 1154.00 | $15,557.08 

> 7 > “Sty ac a | 288U coccccce ’ y , ,COO | 288 000 | 13,256; 

to concentrate upon London, and to use the City as a | j9)) “"""""": | 36 | 42.288'000 | 20'6s8'000 | asasasony | izaeio00 | 453,337,000 
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rhe gener il prosperity in all parts of the Empire is 
chown by the remarkable increase in every column, 
jthough here, too, an exception must be made for 


which have remained stationary. It is worth 
examining these summary figures in more detail, 


reserves, 


while 
ind in order to do so we extract the statistics for 
Canadian, South African, and Australian banks during 
e last eleven years :— 
CANADIAN Banks. 
No. } ‘otal 
of | Capital. | Reserve, | Deposits Note ote. 
Bnks. &e. } Assets 
2 7 a ee ee ‘£ 
ee 2 3,500,000 1,575,000 | 14,675,000 | 1,921,000 24,202,000 
ee 3 5,617,000 | 3,175,000 | 37,246,000 | 4,401,000 53,188,000 
+7, 3 6,014,000 | 4,218,000 | 67,971,000 | 5,537,000 | 86,524,000 
11 4 7,254,000 | 5,849,000 | 87,659,000 | 7,036,000 | 111,032,000 
SovutH AFRICAN, 
lage 4 2,674,C00 | 1,811,000 | 22,195,000 ; 1,683,000 32,752,000 
lg 7 6,448,000 | 3,326,000 42,631,003 | 2,€09,000 61,985,009 
6 4,788,000 | 2,969,000 41,162,000 _ 1,880,000 57,464 000 
ee 6 4,788,000 | 2,998,000 | 44,179,000 | 2,315,000 62,068,000 
AUSTRALIAN, &C. 
Se ccseuae 14 | 21,349,000 | 4,492,000 | 95,973,000 | 4,064,000 144,734,000 
1905 ....0 14 | 21,626,000 5,782,000 | 104,148,000 | 4,242,000 | 150,655,000 
14 | 21,797,000 | 7,538,000 | 134,188,000 | 4,703,000 187,674,000 
16 | 25,031.00) 8,580,000 | 154,191,000 | 5,408,000 | 214,576,000 
Last vear it will be seen that the number of Canadian 


h offices was increased to four by the 


oy addition of 
he cy 
the R 


al Bank of Canada to the already existing offices 
Bank of British North America, Bank of Mon- 
treal, and the Canadian Bank of Commerce. The rapid 
progress of banking in North America and the healthy 
res along which it has developed is a fortunate inci- 
in Canadian development. The 
built up on British lines, 
modified to meet the peculiar 


system in its main 
but it 
needs of a new country, 
until it now represents an instrument at least far more 
efficient than that of its neighbours in the United States. 
\s Mr F. Willams Taylor recently pointed out in a 


cs IS 


has been 


per before the Royal Society of Arts, the banks 
Canada are much more closely connected with in- 
dus than in this country ; the whole timber trade is 
carried on and the crops are moved through their 
agency, while a great deal retail trade depends on 
them for support. The Government regulations for the 


rmation of a bank are strict, 
ntially elastic. 
two tal 


but the currency system 
Although there have been one or 
lures of smaller banks since the Currency Law 
was passed in the ‘* Circulation Redemption 
ind, * which guards the noteholders against loss, has 
t been touched, and the system has obtained absolute 
onfidence. The multiplication of branch banks is a 
progress. Twenty years ago chartered 
banl s in Canada had about 4o2 branc hes in all, of 
h only 26 were west of Lake Superior. At the end 
ist vear the number of branches in the West and in 


British Columbia had reached 823, or than a 
Guarter 


IS ESS 


1890, 


Sure 


sign of 


1 
mt 7 
yh od 


more 
of the present total of 2,321 branches. 

In South Africa for the past seven years business 
as been almost uniformly bad ; and the banks have suf- 


fered heavily ; assets have been depreciating, and bad 
debts accumulating. Fortunately during 1910 the re- 
vival in trade and commerce had its natural influence 
banking profits, and the corner appears now to 


nave been turned. The number of banks with branches 
ndon remains the same, but deposits show a rise 


ol some three million pounds, and assets of five millions, 
while note issues are also considerably higher. In 
every 


case except one profits have risen substantially, 
and, as the chairman of the Natal Bank explained, the 


cliohe 

light fall in the profits of his institution was due, not 
to any decline in earning power, but to a more liber: il 
nro. 


vision against contingencies 
Two more Australian banks h: ive opened offices here, 
So that now sixteen out of the twenty-two banks have 
branches in London. But, apart from the increase due 
to these new banks, de posits and assets have improved 
considerably, and banking in general throughout Aus- 
_ lia and New Zealand has continued its recove ry from 
the years of misfortune at the end of last century. For 
Fo net profits amounted to £ 2,512,348, as against 
£2,479, 414 for the year before, a remarkable contrast 
to the total of £908,080 for 1899. It would seem now, 
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however, 
debts and advances are 
progress now depends on the normal ¢ xpansion of trade 
and industry. 
was disturbed by the Government's plans with re 


to the new Federal note issue. It was estimated ‘that 
notes would be given out to the value of 48,000,000 ; 
they were be payable in gold only at the Treasury 
at the seat of Government. The actual seat, however, } 
was not definitely named, leaving ‘the otes in this way | 
practically inconvertible. | 
; 7 ; ; ; : 
With this general increase in business and in profits 
a rise in the market value of bank stock has irall 
followed. We e give a representative selection of banks 
in our next table, from which is will be seen that with | 
very few exe eptions pri es are ee iablv h oh r as 
compared with May, 1908; the total v: f the stocl 
considered has risen by some eleven aii pounds, 
and, despite the recovery that took place during the 
following year, the same stock is five million pounds 
higher than it was in May, 1909: 
ry, 1909. fay, 4310. May, 191] 
Banks. —- —-——— . - —_ 
Amount! Market Amount: Market An t' Market 
Paid Up Vala e. Paid Up.| Value. Paid Uy Value. 
£ £ £ £ £ £ 
African Banking...... 400,000 330,000 400,000 410,00C 400,006 390,000 
Anglo-Austrian ..... 2500,00@ 3,125,000 2,500,000 3,250,000 3,333,340 4.500,600 
Anglo-Egyptian ..... 500,000 1,337,500 500,000 1,325,00C 500,000 1.325.000 
Anglo-Foreign .... 420,000 495,000 420,000 510,00 $20,000 532.500 
Anglo-Japanese ..... 299,115 119,650 300,000 180,00 10,000 135,000 
Bank of Australasia .. 1,600,000 4,320,000 1,600,000 4,380,0C0 1,600,000 4,700,000 
Bank of Af ica : 1,000,00L 1,160,000 1,000,000: 1,160,000 1,000,000 1,160,000 
Bank of British North 
America..... ‘ 1,000,0C0 1,483,CO0: 1,000,000 1,520,000) 1,000,000 1,520,0C¢0 
Bank of Montrea al ....| 2,958,S05 7,397,256 2,958,905 7,456,400 2,958,905 7,567,200 
Bank of New South 
Wiadccecane 2,500,000 5,700,000, 2,500,000 5,625,000 2,726,880 5,999,100 
| British Bank of South - _ 
Is ka nt eneees 650,000 1,300,7 0C 650,000 1,641,250 650,00 127,500 
Canadian Bank ol 
Commerce ........ 2,054,800 3,750,09C) 2,054,794 4,468,200 2,054,794 4,726,000 
Chartered of India, f 
Australia,and China 1,200,000 3,450,000! 1,200,000, 3,540,000 1,200,C00 3,510,000 
Hongkong and Shang 7 
hai ... _... 1,500,000 10,740,000, 1,500,000 10,980,000 1,£09,000 10,620.000 
Imperial Ottoman. .... 5,000,000 9,375,000, 5,000,C00; 9,500,000 5,000,000 9,125,000 
London Brazilian .. 1,000,C00' 2,625,000; 1,000,000 3.050,000 1,006,000 3,500,000 
London & River Plate 1,200,000 4.760.000) 1,200,000 4,680,000 1,200,000 5,000,000 
Mercantile of India . 562,500! 738,700| 562,500 768,500 562,500 787,500 
National of India .. 800,000 2,672,006 800 000) 2,784,000 800,000 2,400,000 
National of S. Africa . 1,100,000 1,182,500! 1,100,000; 1,265,000 1,100,000 1,320,000 
Standard of S. Africa. 1,548,525’ 3,809,300) 1,548,525 3,809,400 1,549,525 3,902,300 
Union of Australia 1,500,000! 3,690,002) 1,500,000 3,810,000 1,500,000 3,760,000 


ST 





a 





that this 


recovery has been completed; 


mostly liquidated, and 


sei 


gard 


Throughout the year the banking 


51,293.845 73,606,900 $1,294.72 04 76 113,75¢ 





52,554,944 78,207,700 


again take re tative banks, 
separated according to countries, and 


In our last table we 
this time 


‘pre sen 


com- 





pare the prices and vields up to the end of April 
Share. 
- End of April 
Banks. = So ee 
° s 1910 1911 
< _ Div. Price.:Yield Div. |Price.; Yield. 
INDIAN. £ & ‘o £ ) > £ > 
Chartered of India, Aus | 
tralia and China ........ 26 20 14 59 43 14 584 43 
Mercantile of India “*A”.. 25 124 6 17% 43 7 184 42 
National of India ........ 25 124 12 434 3x2) 12* 374 4 
AUSTRALIAN. 
Bank of Australasia ...... 40 40 14 1094 5s 16 1174 5 
Bank of New South Wales 20 20 10 45 4,4 10 44 44, 
Union of Australia ....... 75 25 14 634 53 14 63 5 
SovutH AFRICAN. - 
African Banking Corp..... 10 § 5 58 42 5 44 53 
Bank of Africa ............ 183 6: > 7k 4 54 7: 43 
National Bank of 8. Africa 10 10 3 lly 28 5 12 44 
Standard Bank of 8. Africa 100 25 10 el4 4¢q| 124) 63 443 
CANADIAN. 
Bank of Fritish N. America £0 50 7 76 4n 7 76 42 
Bank of Montreal ........ $100 $100, 10 , 252 3 10 | 255 3 
Canadian Bank of Com- 1 
CO oe acnneéeuiecedneed $50 | $50 8 212 i 3 23 op 
FOREIGN, 9 “ 
Anglo-Austrian ........+. 10 10 7A) 13 5 74 134 5s 
Anglo-Egyptian ........+- 15 5 15 133 5s 15 133 53 
Angio-Foreign ........++-- 7 7 74 84 543 7} 84 58 
Anglo-Japanese ........-- 10 5 nil 3 nil nil 2 nil 
British Bank of S. America 20 10 13 254 5a 15 2 Sf 
Hongkong and Shanghai... $125 | $125 | 85 9lg 48 85 884 948 
Imperial Ottoman ..... eco} we 10 9 19 43 9 18% ate 
London and Brazilian .... 20 10 17 304 Sty 17 5 44 
London and River Plate . 25 15 20 584 54 20 62a 443 


* Also bonus of one share for every four held. 


All the colonial banks, it will be seen, have either re- 
mained stationary or raised their dividends. Of the 
foreign banks the Anglo-Austrian and the British Bank 
of South America have raised their dividends The 
most remarkable feature, however, is the in the 
South African group, the result of the general recovery 
in trade, to which we have referred. 
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CABLE SHARES AS INVESTMENTS. 
THREE weeks ago we were discussing 
Mr Charles Bright on Imperial cable communication, 
and in last week’s Economist Mr Bright replied with 
an interesting letter, reaffirming his contention that 
and that 
the Government should buy them up in the interests 


cables are a suitable form of State property, 


of Imperial defence. The subject is contentious and 
political, and though it has so far scarcely reached the 
politics of the man in the street, 


~» 
going on, for there is no doubt that the value of their 
ES property would be seriously threatened bv a widespread 
movement in auagt of State intervention. In this 
artic Z we propose to consider the financial condition 


companies, and the investment value ol then 


° ’ : ] } r 1 
dike , and in doing so is as well to remember the 
possibility of politi ll troubles, against which even thi 


le in vain. 


een” at the present moment most of the com- 


may wy remembered that the high water mark of the 


a8 ern companies was reached about 19 5, and that 


hat vear receipts were while 
expenses rose, and net revenue was ¢ mnsiderabiv re- 


tua i d. 


on the down-grad 


| 
| 
| 
| 2 
\ 


In 1909 there was a distinct revival, but even then 


~ 


he good results of 1905 were not repeated, and though 


| 
| 
} 
| 
| 
: dividends remained unaltered, the margin ols ietv Was 
distinctly lower than in the vears 


African War 


following the South 


Now the recovery has proceeded further, 





and the reports make very good reading for hare- 
| holders. Working expenses, it is true, have risen, but 
gross receipts have increased rapidly, and net re- 
‘ 4 . + ‘ } 
| venue accounts are for the most part in a very healthy 
| condition. The results of nine companies in the vear 
| I910 work out as follows: 
Gross Receipts. |Worki'g Expenses Net Receipts 
Compa —— " 
1909. 1910. 1909 1910 1909 1910. 
£ z £ | £ £ £ 
Anglo-American....... 426,772) 433,223 172,694; 175,105 254,079' + 263,114 
Cuba Submarine .... 34,08. 38,527 13,05€ 12,873 21,03: 25,654 
Direct Spanish . 31,460 33,747 17,752 20,777 3,708 12,97 
Direct United States. 116,783; 119,66 50,32€ 51,109 66,457 68,5>7 
Pastern .......-......| 1,213,628] 1334,71C 529,503, 598,614; 684,125 786,096 
Eastern Extension .. 605,966) 631.936! 307.560 345,634/ 298,406 333,302 
Great Norther co 524 301 544,62 17506 171,988 349,24 372,65 
Indo European .. 1 8,0 155,54° 78,29€ 80 869 7,308 74,€80 
Western ree 746,58€ 834,406 275,929 311,14 72,647 523,2D9 


847,184 4,181,381) 1.620.176) 1,718,118 2.277.00+) 2.463.763 





hus the nine COMPanies increased their gross earnings 


| 
£.234, , and their net revenue by £.236,000, every 
company in the list, except the Direct Spanish, having 
a large! income than in 1909. This growin oO] revenue 
is very satisfactory, as it indicates a world-wide activity 
5 ‘elations between Great Britain 
and the countries with which she trades. But it should 
tendency towards an 
‘ing expenses, and that one company 


Ww Eastern Extension—has a rise of £. 38,000 


were Is a general 


in expenditure. For several years this company has 


found it necessary to pay more and more in wages to 
its staff, and at Tuesdav's meeting the chairman ex- 
plained that the cost of living had risen so much, espe- 
cially in the Straits Settlements (is this due to the rubber 
) boom ?), that the company had paid out last year an 
| additional £.8,00 ) in salaries to its staff. To 

ll from recent reports, this increase likely to 

|| continuous, but the importance of a capable 

| tented staff is so obvious that 

scarcely 


judge 
fairly 
and con- 
sharcholders will 
criticise the expenditure. Another interest- 
ing fact on which the chairman dwelt was the new 
agreement entered into with the Great Northern Com- 
pany and the Chinese Government, by which the com- 
panies are to advance a sum of £500,000 for capital 
expe nditure on improving the telegraph and telephone 
service of China—a loan in which the Eastern will have 
a share. It is to be hoped that the arrangement will 
prove satisfactory, and incidentally we may remark, 
for the benefit of critics who grumble at the wealth of 


—— 


shareholders in cable | 
companies must bear in mind the agitation that 1s | 


ie paige 

spiel are very prosperous, and the slight depression | 
} } -~% 

ol a r or two ago has completely passed away. It 


paper read by 





ee, 


cable companies, that only very wealthy companies can 
afford to indulge in this kind of fin: ance, Which is hie, 
lutely necessary if the world’s cable system is to be 
properly developed. In our next table we show the 
distribution of the net revenue, the amount abs Itrhed 


| by prior charges, the ordinary dividend, the sum placed 











| Western 


to reserve, 
forward : 


and the increase or decrease in the carry 


Prior 


| Charges Placed Increas 


»} di . ( to 
Pref. Ord I ” } ial B alan f 
Div., &e . Forw'rd 


£ % £& £ 
Anglo-American ........| 1953, 791 | he +48,608' 20,000 71 
Cuba Submarine ...... 6, 000! 6 9,600! 10,000 
Direct Spanish ........ 6,334 4 2,586, 4,049 4.049 
Direct United States.... a 44, 60,710; 10,000 *2154 
Eastern ...........-+.-| 161,797| 7 | 280,000) 355,000 *10.69)] 
Eastern Extension ....' 33,917; 7 | 210,000) 125,000 
Great Northern ........, 13,611); 18 
Indo-European ........; 4,203) 13 
48,076 7 











ina 


42,500, 20,000: 
145,55), 305,000 24 


467,729 | .. 1,069,555) 904.604 54.36 





4 
+ Deferred stock. * Decrease. 
It is worth while to note carefully the relative 
paid out to shareholders and placed to reserve, 
show how remarkably conservative the directors 
largest cable companies are, we set out below thi 
by which some of the balance-sheets were strengt 
in the past vear and the approximate percentage 
rdinary capital that these sums represent 
£ Per Ce 
Eastern ...... ror sorsccee Se 84 
Eastern Extension........ 126,302 44 
Great Northern. .63cicccccecs os St wesw 6 
Indo-EUropeah 6. sees ceeess SOO cee 6 
ae eee ee Tae ae 
Such a record as this must be almost unique, but 
can be no doubt that the directors are wise in tré 
| the surplus with caution and maintaining a steady 
f dividend. Cable revenue, as the last few years 
shown, varies constantly and widely with the st 
trade ; the business is Hable to disasters that ca 
lavish expenditure ; and there is alhways the G 
ment in the background ready to demand—and dé 
quite rightlv—-concessions in the form of lower rat 
the number of messages increases. « No doubt 
ire many shareholders who would wish for 
dividend, but the directors are, In our opini nN, ¢ 
right to maintain one steady rate. One of | 
easons whv the best cable shares are so attract 
investments Is -_ it oe dividend does not vary, and 
there 1s a very ide margin of security beh 
yrdinary ae. a next table of prices and 
may be read in the light of ie above figures : 
Stock End of April, 1910. Erd of April, | 
Share. Price. ‘Div. Yi ield Price. |Div 
Anglo-Amer. Ord...| Stock 60 3a | 6 72 3y 
Do Preference ..| Stock 1014 6 54 1164 6 
Do Deferred .... Stock 18 1} 6e8 27% 14 
Cuba Submarine .. 10 88 6 642 95 | 6 og 
Do Preference 10 17 10 54 173 10 ‘ 
Direct Spanish .... 5 34 4 64 34 + 5 
Do Preference 5 8 10 64 ee 10 
Direct UnitedStates| 20 133 43 by 72 44 
Eastern............|; Stock | 137 7 58 1384 7 
Do Preference ..,| Stock 87 34 Sdn 854 34 
Eastern Extension., 10 13% 7 Sa 132 7 a 
Great Northern.... 10 32 18 53 33 18 
Indo-European ... 25 524 13 6¢h 60 13 
Western ........ 10 139 7 6 133 7 se 


It will be seen that prices generally are higher 
than they were at this time last year, but the y 
are still above 5 per cent. When we bear in mind 
great financial strength that has already been indicated 
and remember that some companies out of curr 
revenue could pay an additional 8 per cent., or in ‘ 
case even 16 per cent. dividend, we are tempted 
say that the best cable shares are the best 5 per cen! 
security in the market. It is, of course, true that 
Government intervention is always looming '" 


the background, and something must be allowed for 
to the yield on account of this contingency; Dut. 
have companies of @| 


on the other hand, we 


13 
270,000; 55,555 33.469 | 
3 
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Sdn anes 


nee ree 


\| 


vel 
me 








ee 
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very remarkable efficiency, staffs that in per- 
manence and security rank second only to the Civil 
Service, and dividends that vary as little as preference 
dividends. The market for cable shares, except for such 
speculative shares as Anglo ‘‘ A,”’ seldom | receives 
much advertisement, and a general appreciation of 
prices is not very probable ; but for the investor who 
kes a tolerably high yield with stability of dividend 
the market has undoubtedly very considerable attrac- 
tions. Even Anglo ‘‘A’’ will lose its speculative at- 
tractions under the agreement with Western Union, 
for when the stock bears a fixed guaranteed dividend 
fuctuation in earnings will no longer affect the dis- 
tribution. In saying that the market is a good 
one for investors, we are, perhaps, laying ourselves 
|open to the reply that the better the shares the 
stronger the case for Government control; but that 

rs to us to be an unsound argument. The 
ntial of a big cable system is that it should 
vreat reserves of capital on which it can rely in 
ime of need, and it ts as desirable for the public as for 

hareholders that the balance-sheets should be 

e suspicion and criticism. 
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| LAND COMPANY FINANCE. 

] \We have published information lately upon the subject 
|| of land speculation in Argentina and Australia. The 
|| problem has naturally attracted the attention of 
|| Governments in all new and developing countries. It 
| is in the interest alike of the public and of the Govern- 
| ment that speculation should be regulated and _ re- 
} tricted by considerations of common sense; for when 
h the assistance of banks) prices are raised to ex- 
{| want levels, there 1s always a danger of a serious 


economic crisis. A correspondent, well versed in Aus- 
lian affairs, points out (by way of supplementing an 
ticle from our Melbourne correspondent) that in some 
rts of Australia, at any rate, a great deal of money is 
gy made by the purchase and skilful sub-division of 
ge estates. In some cases large pastoral properties 
\| have been sub-divided for arable purposes, and in others 
1 into small pastoral properties. About ten years ago, 
he writes, a new industry sprang up in Australia out 
which some very large fortunes have been made. 
Private speculators and = syndicates bought large 
] pastoral freeholds for lump sums, and sub-divided them 
nto what in Australia are called small farms, and sold 
| them on easy terms to agriculturists. The profits of 
ese men were, in some cases, so large that owners 
| took to the business, and. sub-divided and sold their 
estates on their own account. The various State 
| Governments, for reasons which do not appear on the 
| surface, have ‘also turned land-jobbers, and bought and 
| old millions of acres in this way. But a fresh de- 
|| parture has just been made in South Australia. In that 
| State there are immense pastoral leascholds to which 
|| a speculator has turned his attention. About six weeks 
i} *go he bought two in the far north-eastern district 
|} Oulnina and Outalpa—from Mr McBride for £125,000. 
| [he price included the sheep, about 85,000 in number. 
(here was no question about dividing these leaseholds 
up into small farms, for the average rainfall is far too 
ight for wheat-growing, but this gentleman had an 
idea that he would make a profit by selling his purchase 
| in blocks of from 30 to 130 square miles to men who 
wished to become pastoralists on a small scale. The 
speculation is proving a brilliant success. Just before 
the mail to hand last week left Adelaide, Oulnina was 
offered without stock, and to the surprise of all who 
xnow the country realised for the various blocks into 
which it was sub-divided no less than £80,000. It is 
estimated locally that, taking into account the value of 
the stock, the remaining station Outalpa does not now 
stand at more than about £15,000, and, as it is worth 
at least £50,000 to £.60,000, it is clear that in about 
ix weeks a profit of from £35,000 to £,45,000 or 
more has been made. Our informant writes :— 
me have not the slightest doubt about this successful transac- 
nm leading to others of a similar kind, not only in South 





tic 


————ooeoeoeoeoeaeaeaeaeoc5030530g€70q0eoO)K qq SSS eee 


THE ECONOMIST. 





1063 











nntiiinaineiniimnidiataiialna. | 
Australia but also in Western Australia, Queensland and New 
} 


South Wales, where there are even bigger leaseholds than in 
South Australia. These stations contained an area of 1,700 
square miles, and it will interest and surprise English farmers 
to learn that they only carry, even in good seasons like the 
present, about 50 sheep to the square mile—i.e., it requires 
10 Or 12 acres for each sheep, and this notwithstanding the fact 
that the properties have had immense sums spent upon them. 
In the first place, they are surrounded and sub-divided into 
immense paddocks with barbed wire, vermin-proof fencing to 
keep out rabbits, foxes, and dingoes. Each paddock. more ver, 
is supplied with wells and dams, where the sheep can always 
obtain an abundance of water. The extension of the railway 
system has, by greatly decreasing the cost of ‘ I 
course, increased the value of the leases; but, knowing the 


country as | do, I think it will be well, if when yrmal seasons 
succeed to the bountiful ones this district has enjoved for some 
years past, not to mention seasons of drought which are sure 
to come, if the purchasers of these blocks have t rea 

regret the prices they have given.” 


\rother example of the size of som 
pastoral leaseholds is the famous Western Qu 
station Kynuna, which Mr Edmund _ Jowit 
sold to the Scottish Australian Investment Company. 
It contains no fewer than 6,650 square miles, bein 
considerably larger than Yorkshire. The country has 
enjoyed exceptionally good seasons for many vears, 
yet only carries about 230,000 sheep, so that about 18 
Mr Jowitt emigrated 


to Australia from Bradford 30 years ago, and after 


acres are required for each sheep. 


passing some years as a wool broker and as a wool 
specialist on the staff of the Argus, took ‘an interest 
in Kynuna, to which, of late years he rapidly added 
many other immense leaseholds, until, with the single 
exception of Sir Samuel McCaughey, he became by 
the largest owner of sheep in the Commonwealth, and 
last year, it is said, his wool-revenue amounted to moré¢ 
than 4,100,000. In the past it has never proved to be 
a mistake to sell these vast Queensland leaseholds at 
a big price, and although the discovery of an abundance 


of bore water and the extension of railwavs have 


i 


greatly improved their values, still droughts do, and 
will, come, and when the last big drought ended i 
1g02 it was found that the number of sheep depastured 
in that vast State had fallen from more than 22,000,000 
to less than 6,000,000. 

The Dominion Government is filling up the country 
as rapidly as it can with settlers from the United States 
and Europe, and we notice from a telegram of the 
Canadian Press Association that in the last week 
resolution guaranteeing a bond issue of the Canadian 
Northern Railway’s line from Montreal to Port Arthur 
was passed by the Canadian. House of Commons, at the 
instance of Mr Graham, the Minister of Railways, who 
argued that the new line would open up an 
section of fertile land in Northern Ontario, 


million acres are awaiting the plough.”’ 


‘where 20 
But we are 
here specially concerned with land company finance, 
and we venture to think that at present it is not upon 
a sound basis in some respects. 
be diyided, like all other companies, into 
and indifferent, and it is the duty of the good ones 
to set an example. In the first place we would lay 
down as a proposition from which there is no escape 
that as the directors are trustees for the shareholders, 
and as the officials are the servants alike of the share- 
holders and of the directors, accurate information upon 
which the market value of the shares rests should be 
made available to the shareholders as well as to the 
directors at stated intervals. 
be properly remunerated for their work, and the) ought 
to take a pride in excluding from the mind of investors 
and speculators the possibility that they are takin 
advantage of inside knowledge to job in and out O 
the shares. So long as information about sales of land, 
&c., is supplied only once every year this possibility 1s 
by no means excluded, and we agree with another 
corre spondent who raises the auestion that the proper 
course should be for all sound and respectable com- 
panies to issue true returns every month as to the 
amount of the land sold and the prices realised. Our 
correspondent takes as an example the Southern 
Alberta Land Company. This company, founded in 
June, 1909, with a capital of 700,000 shares of £1, of 


Land companies may 


‘ j j 
Yood, b id, 


The directors ought to 
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holders of this company are denied current information 
as to the monthly sales of its land—if any—and the 
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which £400,000 have been issued up to December 31 was assigned to a Progressive Republican, this being } 
last, and £400,000 in 5 per cent. debentures, has | given to Senator La Follette, of Wisconsin. Even if, || 
hitherto paid out of its capital the interest on its deben- | however, Mr La Follette should vote with the Demo. | 
tures, but up to date only one shilling on its £1 shares. | crats upon tariff questions before the Committee, the || 
It is worth pointing out that there are in existence | solid Conservative membership could outvote the com. || 
option certificates entitling the holders to subscribe for | bined Opposition. This implies that a report from the || 


the unissued 300,000 shares at a premium of Ios per 
to June, 1912. The 
shares is not explained by published facts. 

The company’s acknowledged liabilities already ex- 
ceed #,147,000, exclusive of possible damages and 
accidents to its costly, extensive, complicated network 


f 


share up 


The 


their consulting engineer 


port of February 28, 1911, at about 4,339,000. 
| 


¥, 1909, report ot 


d the cost of these water undertakings at 


about LZ $00,000, but 
{ 


owing to unforeseen difficulties 
largely exceeded. 


1c ft m9 by 
Sts lid yf 


these ¢ Land purchases 


account for 4,372,000, and the company has guaranteed 
ow wb e ° " . 
for two vears 5s per cent. 


sold by 


dividends on #,350,000 1n re- 
them to the Canadian Wheat 
anwhile, the public and the share- 


undertakings, 
‘s accounts are made up to December 


revenu if anv—derived from its water 
&c. The company 
and their annual report, dated February 28, Ig11, 
was put before the general meeting on March 9, 1911. 


He nee 


favour: 


the sh 


unless, indeed, some are more 


areholders 
d than others—only learn at the end of the vear 
the revenue obtained by the company. Public com- 
innocently such knowledge till the 
annual reports and meetings may 


unjustly place their directors under erroneous suspicion 


an} withhold; 
panies Withhording 


“) 137 = , + al 
publication of then 


of keeping back financial facts in their possession for 
the exclusive benefit and advantage of the official 
directorates and their special friends. Now railways, 


trams, electric light, power, and all the best rubber 
companies publish weekly or monthly 
pared with the 
vear. Land should © surely publish 
monthly the amounts derived from their land sales—if 
anv—and other if any. 


returns, com- 
corresponding period of the previous 


companies 


revenues 





RECIPROCITY AND TARIFF POLICIES. 
(FROM OUR WASHINGTON CORRESPONDENT.) 
WASHINGTON, May §&. 


nough has now been made with the work of 


PROGRESS ¢ 
the special session of Congress to make it quite clear 


that the passage of a Bill authorising the Canadian 
reciprocity agreement will constitute practically the 


whole work of the session. 


There will probably be some 
1 


yy both Houses on sundry minor measures, but 
these will be purely incidental to the reciprocity dis- 
cussion. What had been expected was that in conse- 
quence of new party groupings it might be possible to 
put through some tariff measures in addition to the 
reciprocity arrangement. That expectation is 
believed to be probably baseless. 

The main development which makes against other 
legislation is found in the reorganisation of the Senate 
Committees with the conservative Republicans safely 
in control. This reorganisation was finally carried out 
by vote of the Senate on April 27. At that time, a lis: 
of committees was submitted and approved. In this list, 
the arrangement of memberships was such as to place 
Conservative Republicans in control of every one of the 
most important committees. This action rejected the 
demands of the progressive Republican Senators 
(numbering 12 in an aggregate of 51 Republicans), who 
had insisted upon being accorded one-fourth of the com- 
mittee places held by the members of the majority 
party, with the additional privilege of distributing these 
places in any way that might seem best to themselves. 
The response of the Conservatives was merely a refusal 
to recognise, in the way proposed, what would amount 
to a party within a party. On the Finance Committee, 


action 


now 


which has jurisdiction of tariff legislation, but one place | been circulating statements concerning the danger ' 


recent rapid rise on these | 


of water and irrigation works, estimated in their re- 













| 


Finance Committee in favour of the reciprocity agree. |} 
ment is guaranteed. The Finance Committee, however, 1} 
has no intention of making haste. Notwithstanding 
fact that the reciprocity question was thoroughly dis. | 
cussed both before House and Senate Committees last | 
session, it has now set this week for hearings on r 
procity. These are expected to extend beyond 
official limits fixed for them, so that it is very doubtful 
whether the reciprocity measure will reach the floor of 
the Senate much before the end of the third we 
May. A month’s debate on it thereafter is expected 
Looking over the field in the Upper Chamber, and 
carefully canvassing the vote of every member, Senat 
leaders now assert that President Taft will control 
votes in favour of the reciprocity agreement, fre 
amendments that would militate against its accept 
by the Canadian Parliament. In order to make up 1 
list ot yv resource has been strained ; b 
believed that the votes thus represented can by ld 
together by sufficiently close and continuous att 
during the weeks which must intervene before 
is taken. A great number of ballots on various proj 
amendments are expected ; but while some chang 
be made with a view to enlarging the list of ¢ 
products admissible into the United States free of duty 
such a result is not now looked for; nor is it likely even | 
if certain of the amendments could be adopted that they | 
would impair the chances of the agreement. There has, || 
however, been no little anxiety here in consequence 
the apparent strength of the opposition in .. 
Members of Congress are very desirous that, if possrble 
action should be had in the Canadian Parliament before |! 
the measure comes to a vote in the Senate—this || 
the ground that such action would strengthen the hands 
of the Administration and of the friends of reci \ 
generally. It is not certain that the possibility of Cana- 
dian refusal to ratify would operate to defeat the || 
agreement here, but it 1s believed that greater speed || 
could be secured and some machinations avoided if |} 
news were received of a favourable vote at Ottawa. 
Since the reciprocity 


55 every 


agreement was sent to the |} 
Senate renewed attention has been given by some of |} 
the most capable members of the Upper Chamber to 
the question how this agreement will affect the relations 
of the United States with other foreign countries. One 
such country has already filed with the State Depart- 
ment a demand that it be granted the same reductions || 
as are given to Canada, in the event of the ratification 
of the Canadian agreement. This demand has been | 
made on the ground that, since the United States insists |} 
upon the lowest rates accorded by any foreign country || 
to every other, it cannot refuse to grant the same treat- | 
ment, particularly in those cases where a most-favoured- | 
nation agreement already exists. The Department of | 
State has not made public the nature of its reply to this | 
demand, but the matter is seriously viewed by m 
Senator Root has developed a theory that, inasmuch as || 
the Canadian agreement requires legislative action in 
both countries, it occupies a special position, and does || 
not fall within the same classification as other com- i} 
mercial agreements worked out by executive authority. |} 
No one as yet takes this view very seriously. Senator | 
La Follette has framed a resolution calling upon the | 
Department of State for information regarding its posi- || 
tion as to demands that might be made by other | 
countries for the benefit of the rates granted to Canada. || 

While the debate on the ‘‘ Free List Bill’? has been |) 
dragging slowly along in the House of Representatives, | 
not a few representatives of manufacturing interests, | 
which consider themselves directly affected by the pos | 
sibility of the passage of this measure, have beet 
making effort to consolidate the opposition so fat 45 || 
practicable. Domestic manufacturers of bagging havé 
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nticipated from the English and Scotch jute bag- | growing States where producers might suffer from t! 
producers, while some of the chief shoe manu- cutting off of their prote tion. The dit Sata of emi 
. ne concerns have appeared before the Senate | has, however, been very n rked. and ’ , 
: nce Committee with an urgent plea that present | of it leaders have been impressed with the 
of 10 per cent. and 15 per cent. on shoes should | they had better wait until they can be ne tly 
. removed. It is an interesting fact that the | of their ground before bringing in am Bill « ering 
i chiefly feared by these manufacturers is Great} r ites on wool and woollens \pparently all a ti " 
{ and that their claim concerning a relative de- | been deferred for at least two al :. it einai 
| our foreign exports in shoes relates chiefly | a longer period. Whatever " the Pies 
; eat Britain, although also in part to the Con- | be simply preliminary, since, as alread 
trade. Another significant phase of the testi- | Senate is now so organised as to put , 
s seen in the admission that one factor greatly | lation out of the question ‘ 
to cripple the domestic shoe producing industry | for a much | Nger period 


unjust working of American patent laws. By 
asserted, the United Shoe 
Company was able to impose a heavy burden 


of these, it was 
stic shoe producers; while, by the terms of its 
machinery, it 
to prevent them from importing foreign-made 


contract with the lessees of its 


chinery to be used in competition with that 


. a 1 ‘wT 
d from the company itself. The agitation of 
, : Sie 
question is much more hkelyv to result 


e in American patent legislation and kindred 
ents than in any alteration of the tariff laws, for, 
ong the Democrats, it is felt that an attack 
duty amounting only to 10 per cent. or 1 
hardly warranted, so long as the metal, sug 


be ah 


Jt 


ind other important schedules carrying rates 
mous severity (some averaging as high as go 
cent. throughout an entire 
still untouched. 
ry to the tariff 


1 


have proposed three Congressional investi- 


# or 1OO per 
le) are 
plans they are makin 

one to deal with the steel industrv, a second 
e sugar refining business, and the third with the 

n Woollen Company. Of these one has been 
' Committee of the 
ol Representatives, while the other two pro- 


bly reported bv the Rules 


be reported in the near future. There is 
tterence of opinion among Democrats as to the 
of embarking upon these inquiries, but it seems 


ble that the predominant opinion will favour them, 
t they will be carried out in a way that will 
er the tariff revision plans already on foot. True, 


ny has been done, or even definitely proposed, 

with reference to a change in tariff rates on 

ron or steel, but it is admitted by 

ese subjects must be taken up, if not at the 
sent session then next winter. Thus far the tl 


e proposed investigations has caused no special 


Democrats 
reat 


imong the holders of stocks in the corporations 

ted. On the contrary, the indications are that the 
ndustry would not be particularly averse to the 
estigation. The American Sugar Refining Company 

s already been investigated so much and prosecuted 
iten that it does not seem likely to be materially 
lected by anything Congress can do. As for the 
\merican Woollen Company, there is no apparent pos- 
lity of attacking it under the anti-Trust laws, while 
is considerable doubt whether Congress could 
ere with its operations in any other way, it being, 
course, a State corporation. Altogether, the pro- 
inquiries seem to be very decidedly vitiated by 

t is called ‘* polities.”’ . . . 
¢ pronounced split in the Democratic party with 
ence to the question whether to place wool on the 

ce list has not yet been closed, but the more radical 
nent which favours the abolition of the duty on raw 
001 Is apparently in the ascendency. ‘The argument 
been strongly urged that the American public ex- 
the abolition of this duty, and will hold the party 
responsible for failure to repeal it. While at first there 
re many timorous politicians who feared that abro- 
sting the raw wool duty would produce an unfavour- 
| “die ellect on the presidential campaign of next year, 
1 ae Opinion has rather evidently swung toward the 
. w that the public would be more inclined to visit 
ts displeasure upon those who fail to live up to cam- 

| paign pledges in regard to this schedule, to an extent 
| “ir greater than would offset the loss of votes in wool- 
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10 miles of the company’s new deep-water port of 


Immingham, which is situated on the south side 

the estuary of the Humber It is reasonable to sup- 
pose that a district with coal on one side and d 
sea water on the other will become a manutacturing 
centre and attract an industrial populat! This 
the probable future of the countr between Doncaste 
and Immingham, a country which 1s ess¢ lly t 
monopoly of the Great Central. On« could not imagine | 
more promising indications for any railway 


In time, too, the passenger business on the London 


extension is bound to improve, as it runs through 


well-wooded country, well adapted for residential pur- 
poses. The understanding with the 


( 
Great Eastern Railways will doubtless prov im 
goes on, of increasing benefit to shareholders, but it 
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require 9 
Besides 
he Iped th 
conside ‘rable 


tses 


amou 


The statistical results of the unemploymen 
follows :—There exists at present 48 asso 
are limited to a single trade. 
the number of members is about 100,000. his nu 
may seem small to an English reader, but it mu 
remembered that the population of the U nited King: 
is 18 great as that of Denmark. ‘The . 
responding number for England would be about 
millions of members, or rather more, because thy 
lustrial population is relatively greater there. \ 


msur 
are as 


tions, of which 47 


times as 


( 


is, 64 per cent. of the male industrial labourers 
insured, but only 22 per cent. of the female. 1 


number of members in the different associations 
year the members 
in premiums £,.62,000, = Exe hequer paid 4 
and the local authorities The 


administt 
has in all about Z £,80,000 have 
among the 


and 4£.13,000 
been brought fund, 


The yearly premium 
been 138s 4d per member. Last 
unemployment per insured member 
31 days, and supported by the ¢ 


between 60 and 22,000. Last 
£;14,000. 
cost 10,000, 
distributed members, 
forw: ird to the 
amounts to about x 7%. 


on an 


reserve whicl 
OOO. 
average, 
the average 


rmovernment for 12 


the other 19 days are either due to the perio 
i Liting of 6 to 15 day Ss, or to the provision Ot 
Statutes that benefit is only given during a cert 
maximum time, usually 7o days. Only one asso 
(the printers’) gives support during a longer 


140 days. 


Is 4d. 


he daily benefit was, on an average 
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The FaJl of Diaz.—The sensation of 
fall of President Dia ] 


nas 
ntry in Cromwellian fashion for 


the we 


heen thy z, who voverne 


more 


than 30 v« 
Unde1 his government Mexico has been pacified 


transiormed, but it seems 


questionable w! 


civilisation has penetrated much below the su 


Except in Mexico and one or two of the large 


people, it is to be feared, are stil] ignorant, unedu 


and often barbarous. In some Provinces the condit 


Of rural labour are searcel\ distinguishabk 
Slavery. The army and police of President Diaz w: 
largely recruited from brigands and other d sp 


Cnaracters. 


His prestige and authority inspired s 
hing ] 


retween terror and respect. All attempts 
even at political opposition, were 
suppressed. Now, in his extreme old age, 


at 
Volution, o1 


1 7 
CSSI\ 


evosen men are failing him, and the systen 
Claboratelv created has crumbled awav_ befor« 
modic outbursts of discontent. Like most succt 
revolutions, this one appears to have resulted 


nomic trouble due high prices, bad labour 


tions, and a serious shortage of crops, whicl 
expected lead to a famine. The best feature 
situation as that so far the guerilla warfare has 


respected the lives and property of foreigners. 


President's clever Finance Minister, Seftor Limant 
seems likely to co- -operate with General Mader 
Senor de la Barra in the new Government. ‘The Pres 
dent and Vice-Preside ‘nt have promised to re sig rnb 


May 31st, and elections are to be held within six mo 


» General Madero is not rec yonised 
(he insurrectos, and he himself that 
Southern Cal has no control of the re’ 


tlifornia he 
In our judgment, the 


admits 


‘ 


tionanies. outlook is not al 


promising ; 


; but there are many interests, especl ial 
» “4 
Paris, whic h will do their best to support price Ss. 
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The Standard Oil Decision.— The Supren Gua 
Standard Oj] case last 


THE ECO 





1 down its decision in the 
1 j j 


iter a hearing \\ 1 has « ted 


of expense and the amount ol 


earings in various St ‘Ss 


lave been 150 g 


1,500,000 words of evidence have been 

1 11,000,000 words in the exhibits. Line 
od 

\s a result of all ths 


Standard On:l Con 


But, as our American correspondent 
signihcant phras¢ 
xplanation of Chief justice White which may 
h th 


tron wh 


Oppon His 
wd qaown 


idged 


sts may feel at the result It is 
yMpany is ad 
restraint of trade within the meaning 
\ct, that famous phrase must not be lite: ally 


Judge WI 


. consider whether the restraint is reasonabk 


Court must, n 


jualification which uld allow a triendly 


siderab element of n 


~- 


a (Ct 


commerce. It is this iding’ of the = 


) LOpo \ 


‘ 


is given so much satisfaction among Ne\ 
? HMnanciIwrs 


it 1d ncy ot 


ind investors. It merely me ns that the | 


business towards cent isation, | 


e umihied control of large industries ll not be 


: . 
pposed by the law so long as the methods 


| 


ved are not unreasonable or unfair. The onus of 


y whether anv given action may be so described 
1 upon the Supreme Court, and dt was at on 
a om 


_ we 
i dt clit 


1 1 


this declaration that the judges would 
the SO- al d 
molestation 


than this ind the 


view which would leave 
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trusts free trom lega It may 


Nev 


iwgests that the decision is 


ch more 


1 
narket 


one ot the 
tainlv s 


) 
iii 


iture of a victory for the trusts than fo 
Government Steps have been taken to carry out 

pper merger which was postponed on account of 
aecision in the Missouri Circuit Court. It as also 
ynt that the investigation into the affairs of the 
oration will be postponed sine die. We a1 


e.that the yurt’s phi 
that 


very Imastic view 
ut the recoverv of b 


ogy really justifies 
has been taken by W all 
is easily explai 

fact that a « — tely unfavourable de- 
id. been very generally anticipated and ful 

ed. beforehand. Tobac o shares have 

S up, 4s itus now thought that the decision én that 

© may lean still more to the side of the defendant 

pany. If the Court is to exercise discretionary 

Cr asf and what is not a reasonable 


SIness 


ilso 


er as to what is 
poly, the Tobacco Trust has a stronger case than 
'€ Standard Oil. In political circles the. decision has 





record required than t terpre 
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The Slump in Rubt Shares. —‘ 


AVE ) in¢ sO ¢ W ¢ qd )¢ hi en a a” 


West A ‘ Ss. he ( 1 


f 
s 
f 

J 


le n iO ( S hore ) 


wild 


COMDIECTLE 


rubb proposit1 ad the disn ‘ 


splendid d ids d the satisfact : 
by most of the leading companies make no suff 
LL irR lo Ss €vic 
dividends and profits 
tself from the 12s 10d a ied last wea » the 4s ¢ 


i 

| 

| 

| not be marintains d in the face of the no fa . . yh 
| present ruling. That the former price prevailed 


+ 


LOO SnNnOTT t 


will make up ior lower p es bD\ creas 


the retort 1s that companies cann ype to make y- 
thing like the sam 
as they =. en if Was QOS, because workin costs do 
not decre: 1 the | 


tendency a ncreas¢ 


proht with 


same | poruon, Dut rather show a 


\ccordingly, if the costs aré 


SRnuieeane N 


as eens 
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ee 


Oa 


+ ang 


cc 


grt” 


sgeRRR Sti ICEL 6 SAME OE EY STi ATES Yi GA a 
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Is per ib ana the output reauses OS per 1D, the propor- 
. 1 + . Ss 1 } ' — 27) 
tion of proht is verv much more than it would be, even | 


4 


he ae ice alec ‘ } ] r level while . 
th ue ce Costs rema ned al the iower level Will Lilt 


aiscount. Vleanwhile, the careful student of markets 
“14 1 “ ‘ + ’ ‘ ‘7 ’ ‘ 1 ale ; 
will probably remembDer.that a long iall or a NO Fist 


al { ‘ ( \ t eP considers 
> 3 5 - 
re . 4 { , 
* . R I 

4 + tri ff j nn y } 
tin \ S TD] » 2S ) 
a \ Ss qd ect ) Tire s¢ : TO SIX 

‘ 1 
times t 6 lo s the 4 es and 





d take his chance of what may 
) I the time be 1o 1@ Pos mn 
5 i 4 tl 1 the dust { 
1 tors, Css tervention of the Brazilian 
1} svnd of monev must have been los 
i 3 + 
. : t ‘ tl eS < momic «€ wh l 
: ‘ 
} 
| 
i} 7° . 
|| The Union Castle and White Star Repoirts.— 
1] Che great revival in the passenger trade of the North 
1] Atla yroving tendency in our gencral 
ti} ' r . 1 
| seas t } South Africa has benefited both ot 
|} these steamship lines. The most remarkable figures 
|| are those of the Oceanic (White Star) Company, whos« 
1) net profits are m than three times those of 1908. 
‘ao } 1 ae ] 
i} } ~ t sn 5 Tye yyy 
i ae 
$08. 1909. 1910. 
£ £ £ 
| Brought forward.. 319,448 .. 36,203 .. 30,726 
SPOONS. cvccictcce aeeta -- 620,345 -- 1,070,274 
i —— —_—— 





25,690 -. 656,548 -- 1,101,000 
Interest, &c. .... 103,605 -- 118,890 oe 106,222 
| Depreciation .... 410,882 -- 356,932 oe 370,016 


Balance ...... 111,203 -- 180,726 ee 624,762 


Reserves, &c. .... - Ss os = 360,626 
Dividend ........ | 75,000(10°%) 150,000(20°,) 225,000(30%;; 
Carried forward .. 36,203 =a 30,726 i. 39,136 


In 1908 and 1909 the dividends of 10 and 206 per cent. 
were i 


j ia 
\ 1 


cided strain, but this vear 30 per cent. is paid 
with comparative ease, and 


«il ( 


the claims of reserve and 


1 


insurance funds receive the attention which has been 


Wanting in ious two vears. Even now th 
charge tor depreciation on the fleet and other proper- 
1 


ties 


an in 1908, in spite of the great increase 
in 


ire at which the ships stand in the balance- 


-e 


he figt 

sheet. Tl 

company has a capital reserve fund of £3,000,000, and 
- “~* 


other funds, with the present appropriations, of 
} 


1is is now nearly seven millions, but as the 


| 

| 

i 

| 

| tected. The company’s ordinary capital is held almost 
entirely by the International Mercantile Marine, the 
great American shipping trust. The Union Castle 
Mail Company cannot boast such an increase in profits 
as that of the White Star, but it can at least show 
well-earned, regular dividends and a financial position 
of undoubted strength. This company’s accounts, 
although satisfactory in other respects, do not state 
the amount written off for depreciation of steamers. 
A comparison of book values of the fleet with the actual 
tonnage shows that the valuation per ton has 

| diminished quite rapidly in the last few years, so that 
the allowances have evidently been adequate. The 

| attitude of the directors in keeping the actual deprecia- 


eT 


Cn ee 
TE LOL LL LLL LL 


profits w 38s a lb. So pessimism has taken the 
' . Sa ‘ 1* 4 3 hae ‘ 
place of optimism, and shares which were floated on 
: { t ' . i ire 

the crest of the boom last year are at a substantial | 


£700,000, the debenture holders’ security is well pro- | 
“~~ ?é ’ 
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| Pref. dividend.... ./ 10,800) 10800 10800 10,800 10,800 
| Ord. dividend (5%)..| *70,920, 70,920 70,920 *70,920 +70 








_———— 








———— ee ts 
if | 
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tion figures secret is therefore all the more incomnr:. 


hensible. The net profits, after allowing for depre- 
ciation, are shown below :— 1] 
i 








1906. | 1907. | 1908. | 1909. 919 
£ £ £ s 


re 
Gross profit........| 115,63]) 103,230' 78,833) 103,035 150.926 
Brought forward .. 15,692, 20,867, 15,365 12482 20722 
131,323} 124,097) 94,202 115.517 17171 
Repairsand renewals) 23,736 4,508 nil 8.009 155 
Benevolent fund.... 5,000 5,000 nil 5,000 2000 
Reserves and con- 


tingency ........| . nil 17,500; nil ' 


102,587 


nil 22,5 


97,089 94,202 102.508 111008 








Carried forward .... 20,867 15,369 12482 20.788 29,488 


* An additional 1} per cent. was paid from the insurance f\ 


tund 


* For 1910 1} per cent. was also paid out of the insurance fund 


A 


book value of the fleet, although the tonnage 
actually risen by about 24,coo, and the book valu 
the flect is 4.2,339,915. The company’s reserves « 


The balance-sheet shows a decline of £15,000 in t! 


~ 


sist of an insurance fund of 4.1,317,753, reserve 


| contingency fund £,400,000, repairs and renewals tu 








#,200,000. Against these the company holds n 
than #£,2,000,000 invested in high-class secur 

7 ~~ . ° 
he payment of an extra 1 


¥ per cent. out of tl 
: 


) 
ance fund cost only £.24,822, an amount well w 
what might be afforded f 


bine 


( 


rom this source. The ch 
man will doubtless enlarge on the question of the S 
\frican mail contract mentioned in the report 
forthcoming mecting, and his remarks will bi 
with interest. 


aA 


Employment in April.—The unemployment ret 
justify Mr Llovd George’s optimism. Employment con- 
tinued to improve, and was considerably better tha: 
year ago. In the 395 trade unions (with a net member 
ship of 764,548) making returns to the Board of Trad 
2.8 per cent. (21,407) were reported to be out of work || 
at the end of the month, as compared with 3.0 pet 
cent. at the end of March and 4.4 per cent. at t 
of April last year. Returns from firms employ 
$55,060 workpeople in the week ended April 29, 19 
showed an increase of 0.1 per cent. in the amount 
wages paid, compared with a month ago, and of 
per cent. compared with a year ago. The Labou 
Gasette further states that the coal-mining indust 
and the engineering, shipbuilding, furnishing, w 
working, cotton, wooller, worsted, tiosierv, and 


1 
} 
i 


ic ¢ 


tery trades were all well emploved during the m 
There was some slight recovery in the iron and ste¢ 
manufacture and a seasonal improvement in builai 
and brickmaking. On the other hand, there was s 
slackening in emplovment in the linen, jute, and 
trades, and a reduction in the number of pig-iron fur- 
naces in blast. As compared with a vear ago thet 
Was a marked improvement in employment in the « 
gineering, shipbuilding, furnishing, woodworking, 
cotton trades. There was little change in coal mining 
but in the jute, linen, and lace trades and at blast fur- 
naces there was some decline. The changes in rates 
wages taking effect in April concerned 97,000 w 
people, who sustained a net decrease of £1,350 per 
week. Of the total amount (£2,150) of decreases, th: 
changes in the coal-mining industry accounted | 
£2,040. These changes were, in one case, the resu 
of a fall in the price of coal, and in the others wet 
ordinary periodic reductions at the commencement 
the summer period. The principal increases atlecte 
6,250 blast-furnacemen and iron and steel workers 
South Wales, and nearly 8,000 engineers at Notting- |! 

ham, Coventry, and Belfast. The most important |! 

trade disputes in progress during the month were thos 

involving 12,000 coalminers in the Rhondda Valle) 

600 cotton operatives in Manchester, 3,250 slipper || 
makers in Rossendale, and 2,600 compositors, &c., 1 Hi 2 


os 


— 




















— 


May 20, 1911.] 


| - 


i} 


nd 13,014 fewer than in April, 1910. The time lost 
during the month by these workpeople amounted to 
>,40o working days, or 211,400 less than in March, | 
ind 46,500 more than a year ago. Five fresh cases 
vere reported under the Conciliation Act in April, in- 
lying slipper makers at Rossendale, mineral water 
seratives in North London, boot and shoe operatives 
Kettering, painters in North Staffordshire, and 
jipwrights and joiners at Southampton. Awards 
-e issued relating to tramway workers at Man- | 
ter, joiners at Glasgow, slaters in Scotland, and 
“ rights and joiners at Southampton, 


~ 


—_— 


South Wales Coal Strike Settlement.—1In London on 
day last the negotiations for a settlement of the | 

n the South Wales coalfield, which has been re- | 

ed at the request of the Miners’ Federation of 
(reat Britain, resulted in the arrangement of terms 
1 it is believed will bring this protracted struggle 

. an end within the next few Although no 
tions have been attached to the settlement making 
ibject to ratification by the South Wales Miners’ 





weeks. 


leration and the workmen directly affected, the 
ns are to be submitted to both these bodies, and 


for the fact that the strikers have throughout the 
repudiated the authority of their leaders, and de- 

| them plenary powers, references would 
regarded as matters of mere formality, and as in- 
ing no risk whatever of another breakdown. It is 
se as 


liv likely, however, that the workmen will on this 


these 


ision repeat their conduct of last September, when 
threw over an arrangement made on their behalf 
by their accredited representatives. When the Miners’ 
of Great Britain took over the control of 
a few 


a) 


weeks ago, they assumed responsi- 
the acceptance by the 


vihadnel he ; 
ement they m1) 


workmen of whatever 


Se 
eht be able 
: ‘ 

entatives or the c 


valowners. Of course, they can- 


ompel the men to return to work, but 
Since February last it is mainly 


Miners’ 


the purse-strings. 


¢ to the financial support given by the 





to arrange with the re-| 
they con- | 


| Reserve 
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London. The total number of workpeople involved in | comparatively st 
J] disputes was 40,290, or 6,2 37 fewer than in March | the last fourteen years : 





eady a record as is shown below for 


Ordinary 
Gross Profits. Dividend. Reserve 
£ £ 

530,458 .... 2 £86,000 
912.697 .... 30 .... 586,000 
935,060 .... 35 .... 632,910 
475,601 .... 35 .... 725,000 
943,086 .... 324 .... 725,000 
591,070 30 850,000 


613,922 .... 30 |... 1,000,000 
000;C00 


Se 
780,915 .... 35 .... 700,000 | 
800,000 


Year Ending 
March 31. 
Bebe sé6decececec 
Be inb6esccccvece 
| eee 
Shi bbseesdin< 
BP benee0eessscee 
BEE Tbesecence 
1904-5. .ccccce 
MP é6ehecsbbsces 
1906-7.... 
1907-8... 


pe 
it: 


ss 


. 
— 


860,623 .... 30 
OO aa ee 900,000 


*teeeeeres 


Bee eecccces 


cccece 792,265 .... 27h 900,000 
1909-10 ............ 837,266 .... 27% .... 900,000 
T910-11 .......cecee 859,870 .... 27h .... 900,000 

General charges this vear are some £3,000 highe 

Den one : a 15, ~ - > | 
sala 1S, lees, a ida iditing Ve LSé £.9,000. | 

Gross profits show a ris¢ £.34,000, Cy 
ls alata sa a ‘te i 

WOrK OUT at 4.700, $99, l Cast tr X.2 ( | 

year, but still 417,000 below 1! esults 1g07, e | 

record year in the company’s history. Dividends are | 
continued at the same S | 
£,152,500 1s appropriated reserves, as s done in | 

1909, while the balance forward is eased by some | 

Z#.13,000. We app nd a tabular st tement for t] last 

five years, showing in addition 1 positior f the | 

reserve and suspense a : 


1906-7.| 1907-8., 1908-9.,1909-10,1910-11 | 


£ £ £ £ f 


} 

i 

Gross profits ............| 860,623; 829,115 792.265 837,266 871,789 | 
| 


Salaries, directors’ fees,&c 


83,350, 89.364 93,335 100.047 111.290 | 


777,272 739,751 698,930) 737,219 760,499 | 
61,744, 40,764 34.172, 35,833 25.464 | 
ee ee nome 

839,016 780,515 733,103 773,052 785,964 | 
j 





INOS BEOMES. ccc ccccccsces 
Brought forward ....eee- 


Pref. dividend ... 


54,981 54,498 54.498 | 


sees. 54.981! 54.981 54.498, 54.498 | 
Reserve, &c. ....... .see«/ 154,410) 102,500 102,500 152,500 152.500 | 
Ord. dividend .......... 588,861, 588,861 539.789 539,789 539,789 | 
30°.) | (30 274 %,) (27H %) (27% %) | 
= — = = = ; 
Balance ..........seeee-| 40,764; 34,173 35,833, 26,265' 39.177 | 


800,000! 900,000 960,000 900,000) 900,000 | 








areal dea atc ca aaa illicit 


eats ‘ . aaa eed : ee ‘ ' Suspense account... 109,000! 60,264, 59.548 209,548) 93,532 | 
Federation of Great Britain that the strikers have been | 
in receipt of ros per week. The central strike| Prices and yields are given in the followi1 ¢ table for | 

1 of the South Wales Miners’ Federation has been | this year, and for the same time a vear av 
exhausted, and so unsatisfactory, too, has been the : _ | 

e ¢ 1 — e ‘ . ’ 
esponse of the general body of the South Wales Pri Dividend iain 
iy : ‘ ; . . ¢ ricé ~ividen I id. | 
ners to the demand of their executive for the pay- Year Aus _ aia ae — __ | 
o . 4 +* 4 .” “= 7 ie : i 
ent of a strike levy of 2s per month that the district 1910. 1911. 1910. 1911 1910. ll. | 
lves have been ordered to draw on their district | ——--- —— —— — 

is, and thus to apply for strike purposes monies | ,, - £ me ££ sd £s d | 

‘ ogee . ae : ; Preference (£10 17 164 7 7 429241449 

1 are primarily intended for administration. The | O-ginary (£1) .. 54 5) «O7h 7h 5 4 9 3 
tion of the terms obtained by the executive of the - : | 
j s’ Federation of Great Britain will necessarily in- | The shght decline shown in the prices Sses 

e the immediate cessation of financial support, | of shares must be put down rather to the g n 

l as there is not the slightest chance of the matters | security values than to any particul : gr | 

dispute at the collieries affected by the strike being | the company itself. Even now the by no means high ] 

le the cause of a national stoppage, the prospect return on the ordinary shares shows the ion | 

the cessation of their strike allowance will have a| in which this co:npany is held by the market. i 
great restraining effect on the workmen. Still, the | oe Ts | 

remains, and till the miners have formally | I 
| pted the ‘ms, it ¢: ] al } » have} Pauperism in March.—The Local Government Board's | 
epted the terms, it cannot be said that we have | ° Me LOCA ee oO 
} +] F 1 ° 1 ‘ ' : ¢ h—~Nericn mn ke noland rnc \\ | Cr. 

n the end of what has proved to be one of the most | Statement of pauperism in England 1d r | 

1 * « ’ ae . nm . Bansal + eect f «bh Cndeind tae | 

essly precipitated and most unscrupulously con-| March completes the official record of the first qu - 
| ed, as well as one of the most costly, sectional | of the year, and illustrates again larked cfie | 
; kes in the history of the coal trade of this country. | the pauperism statistics of the cou ag 
‘ | sions and the removy il of the pauper disqual on. | 
# ' ‘ =" ; ; 
/ | The number of persons in receipt of reliet begat de- 
Brunner, Mond and Co.—.As was to be expected from} cline at the end of December and continued to 
+? } . . i. @ . q . . j : . ¢ ’ afi - 1 ee F s : 
flourishing condition of the chemical industry, the | fall practically each week throughout th 
port of Brunner, Mond, and Co. for 1910 shows a re-| total number of persons in receipt of p 
very from the comparatively poor results of last | December gist who rece d old-age pe | 
ar. The market for this firm’s product is so variable | ceased to be chargeable to the guardians 1c | 
wel . . ° . - ' ‘ _ 20 Ate hes } 
id the whole Situation so easily changed through first four weeks ol Januar » Wad lee,4ls. O! iS 
some new discovery in process or by the introduc-| number 11,491 ceased to bi ue to 
+ ' + . - . . . | e ° aad " : i — to nant — 

1 Of some new substitute, that sharp variations in| Guardians of London unions and 110,924 n | 
prohts are almost inevitable. It is only by cautious | outside London. At the end of March 675,711 persons 
capitalisation and by most careful management that | were in receipt of relief, as compared with 809,948 a | 

f srunner in i +, Per = a eee ee ey 
3 5, eee er, Mond, and Co. have been able to create so! year ago. The following table show movement | 
: 
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the past SiX m mnths in ratios pe r thousand of the | h ype to see a dividend ol! more than 5 pr r cent... with 


population : 


Ratio per 1,000 INHABITANTS 


At the end 1909 eS ee 








of— Indoor. Outdoor Total Indoor. Outdoor. Total. 
October... 77 .. 145 .. 222 .. 76 .. 139 .. SS 
Y ”.C Ar r a 9 7 99.9 
Movember 79... 147 .«. BS «. FT 14°3 22'2 
December 80 .. 149 .. 229 .. 80 14:2 ae 2 
1910.— — 191] - 
- ae ii = ; 
| January.. 82 .. 152 .. 234 Pe ug SER ow De 
| February. 82 .. 151 .. 233 .. 79 .. ML1 .. 190 
‘1 Merch .. 79 .... 24:8..4. S27 «« TT sx S30 os OO 
| Our SC ¢ ond { bk sh s the stat { paupcrismM { ( 
end of March for the past ten 
1 N I I vA M 
} Est é _ 
Yea : 4 — I } A r 
| 190] 43,18 213,36 49 f 21°9 
1902 f t 214. 80€ 4 4 ik t z 2i'8 
1903 t } } &'R ] 
| 1904 - x 24 ' 7 15°35 
190€ 4,1 77 2 ‘ 54 . . lf 
| 1907 6 ) 3] 9 8 1s 
1] 1908 K id 15°4 
| 1909 42 7R 4.28 - 15°7 Z 
3s ees 38 ie | ie 
= ne ae 
1] I 735 
} \] 7 ) ) i t 
| ! S n 
} i } 22.7 Ss 
j 
| 
ij} 
i} 
1 
| British Cotton and Wool Dyer t yea 
} , british 1\' Dvers’ A ; 
| O 
i} 
1] 
| ) 
1 ¢ ] X- 
ya p o- 
} ( ed ( ~ 
1] | i ed ‘e 
i ‘ ‘ \- 
i 
ij 
1] 
| 1907-8 1908-9 1909-10. 1910-11 
£ £ £ £ 
| 114,14: 73,951 150.570 127,948 
|} Henevw 27,165 5,405 29,272 30 045 
1] 12,575 .. 12,457 12,963 12,751 
i MIOE. kéncunweun 74,409 .. 36,088 108,335 85,153 
ij | wa 49,119 339 13,672 24,144 


© 
~~ 


(23 %) (2 ° 
. 46672 ... BA566 .. 7 S464 





ion fund. The total assets are 


t 


(7. 99°? : { wh: rn lece than 3 
4.2,232,015, Of wn i O i€ss 1a £.¢ 


“ 


iry capital is £.1,271,084. Were 


‘ 


* . 
Lhe ord ] 


794,° 26 CONsSiIsts 
Ol vyoodwil 
- — 
or about one- 


' 

| 

j 

} 

1 sh ga tendency t rease, ai 

t ‘7 ) 

| goodwill capitalised at, say, 4,250,090, 

quarter of its present amount, the sum distributed in 

paving the 2 per cent. dividend this vear would have 

provided nearly 5 per cent., quite a reasonable rate 

in a bad vear. Owing to the extremely large amount 
- Sivan 2 

of the ordinarv capital 

profits is necessary to pay 

the ordinary shares, 


ind as the goodwill accounts for 
a1 portion of the company’s assets, such |] 


rroer 
i hai 


amount of profits can only result from a very great 


2Toss profits is not large at present as come 
pared with the real assets, but it is clear that only 


, a verv. substantial advance in 


a fair rate of dividend on | 


he earning power of the remaining assets. The | 


: 
) an abnormally favourable year can the shareholders! insert a clause. confining the contract to British || 


adequate appropriation to depreciation and reser 
The company js fairly well supplied with liquid 


so that the payment of the dividend cannot be 
cised on the ground that the money would bx ~ef 
the present time, but it seems clear that some t} 
th the question of reducine the eoodwi 
° e.° , oS , 

be more pressing. Opportunities of improy 
situation should not, theref res be allowed yn 
\nother great combine even more intimate ; 
vith the cotton trade is the Fine Cotton Spin; 

d Doublers, which |] ilso issued it rep 

ec] Thi ompany is b success fron 
< T) () the c vide id ey avin ¥ h« 1) hy ) 
‘ Considt mm port we Ie 

{ ( y ord to b ible to lis l t 

] 1 ) ‘ nS WH ] 
( < ()" t } 

South Africa Shipping.—Last week we referr 
question of what are called Shipping Rings i 
to th Malay Peninsula ports. Not imp 
haps, are recent developments in South At 
strong political feeling has been evoked | 
companies and their regular lines trading to S 
\tr ( lon iL » combine | wa cert 1 XI 
having b i system of depressed rebates s 
trade, th inaged to put rat on a remu 
basis \eting on complaint ym South A 
British Government appointed a Commiss 
vent 1 fully into the idle subject, 
port | nm tay ot \ oe m t¢ | } 
the monopoly set up bv rebates is not a 
mM.) mo tO { rate recom < ces t 

e apt to cut in, and there tis nothing te eve 
merchant ¢ body ot merchants trom cha 
steam Ss on tne own account. Sailing’ s 
also be mploved to the prejudice of | the 
arrangemenis Unde such circumstances, _ t! 
there mav be individual cases of unfairness, 
cult to how a real monopoly can be establis| 
h \\ rates can her yr oppressive. Neverthe] 
well-informed correspondent assures us, a great ou 
has been worked up at the Cape against the 


mail companies, and advantage has been taken 

consolidating Post Office Bill to introduce clau 
which may crush xisting holders of the mail 
vy well calculated to create « 
The Bill (which is beto 
DOSCS : (a) lo compel Cc 


the « 
tract, and are certainl 
fusion in the trade 

vervone to ship) diam 
gold, and ostrich feathers by post; (b) to pr 
South African Government from entering Into a « 


tract with ary line of 


steamships that makes 
arrangements with its customers in the natur 
bates; (c) to inflict divers pains and penalties u 
any vessels which miy in future compete with t 
holders of the contract. Thus, with one hand 
South African Bill aims at destroving an 
monopoly, while with the other it proposes to set 
an artificial monopoly. Moreover, while the Stat: 
force the holders of certain commodities in Sout 
Africa to send them by post (whether it 
Vantage to do so or not), it also seeks to contract its 
out of all the liabilities of a common carrier! It 
quite possible to condemn the system of freight 1 
bates, and yet at the same time to condemn a remed 
which may well prove infinitely worse than the disease 
The South African Government seems to be expect- 
ing to get a line of magnificent steamers starting 1 
the hour, whether full or not, and running at hig! 
speed at tramp rates. However guilcless and altruists 
shipowners may be as a class, they are not very likel: 
to fulfil these expectations. As regards the Post 
Office, will it accept the carriage every week of about 
five tons of gold and also about the same amount o! 
ostrich feathers, a very bulky cargo packed in huge 
cases? Curiously enough a strong effort was made 1n 
the Union Parliament to induce the Government to 


imper 


is to the 
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ms. This propos: a was resisted by the 


Govern- | 
and when someone 
get the contract, the 
ut: ‘Why not?” 
st of all letter 
Post Office here 
s of the Postmaster-General, approving of all 

doings. Weare not upholders of wild and costly 
=< for ‘* All Red Routes’’; but when such cnor- 


Government 
During the debate 
was read from the Secretary 


} a1 ' nd | ann 3 “+ { r 
being expended, al qd in part, we lear, 


\dmiralty, it 


mms are 


bv the seems amazil 


Government should send an approving mes- | 
e Government of South Atrica with regard t | 
vhich might lead to one ot the most 1im- 


oan : ‘ ' 
routes of the world falling into the hands | 


4 his is quite apart from the absurdit 
Office bureaucracy attempting to d ordi- 
les of comn ce trom p ate competitive 
) S wn le tte “DO. It StI ch ( tive + 
S 1, vhy ) bal . i Wool, i ‘ - 


Irish W aterways Phe Royal Commission on Canal 


| 
blished its report on the waterwavs of Ire- 
P | { ' inet ols 
} J tis al 1 1lo¢ ‘ ‘) 
( kengla In s al wavs 1 Iris] 
systems differ, ¢.g., while the State h 
| + as Stal | eo] +} 
) t | ~)) ( nals sf } ' ] ( ‘ 
d \s re | mvestm it to ( ) | 
' 

( 5 3 nmission yO! | 1SS2, n 
sv stem Ol | la a h : 3 ai np 
[rel 1, how , has \ ivant OVE 

] 
ICS IT} = <= £ i 
: S 
' ‘ t ‘ ' “pp! le } + 
| see VV « i s all ) ) 
oft repo ) tratl } } tO ' 
hetwe Ratate 1 1905 It S 
' is) English i | } p CK 
( Tse, 5 SI iH, and th Com - 
er potentialities of d lopment t 
' ' 
ugh they f rd satisiving signs I - 
sp 1 Ireland,’’ as a sult, m Oo 
S lhe 2 it handicap Ss tl ) ( cl 
trathe, so that both liv 1 | 
7 1 y , 
( qa cnieny upon aQ ultura p Lu i”? 
' ' 
practical pol the ( nmis ) sh 
ty ted } ict t ‘ th 
Yo . 
yn ( ) ( Pile 1g } bs 45 
is to get flood wat quickly to the sea, 
- oo. , 1 } 
n itc¢rests Claiming a high-w: level, 
‘ : ‘ . 
demanding a regular flow, and tl shing 
e ° ° . 1 1 
fraid of injurv to the spawning beds and th 
; - : 
f fish \s ] th | ielish Rep ; +} (‘om- 
s recommend that the canal svstem shall be 
nd placed under State control, with a Wat 
inch of the Agricultural Department in charge 
il improvements are small, being di ted ti 


rmitv of locks, 
vith flood water and 
\ltogether, the 
£12 


‘dging 
ainage such as movabl 
suggested expenditu: » onls 
with the 


their English schemes. One 


2,000, aS C 


ympared 
Commissione! 
arrer, declines to sign the 
t with the policy of recommending any 
administrative changes in Ireland 

on the public purse, 


aye me nt, 


agree 
‘ involving 
and possibly new 
unless and until a purely Irish 
tv has agreed to pay for them.”’ He 

because he believes that the alarming growt 
blic expenditure in Ireland will not be cl 
ss the people who bene fit 
blic improvements. 


have themselves to pas 








Loans for War.—At the Baltimore Peace Conference, 
james Speyer moved and carried the following very 
rl ‘That this Congress favours 

zestion that nations should prevent, 


mn? 


int resolution : 
as far as 


»le, loans being raised by their subjects or citizens 
* order to enable foreign nations to carry on wars. 
“ede it further resolwed that the Government of the 

} 


rrr rrrrrnrerticticetieien terial i tii a ii naan ein nein ni 
ss TS 


hinted that the Germans | 1 proposed programm of the third 


supporters | Thi is a mo 


representing presumably the | tended to cove! 


millions in- | 
Rep rt, becaus re | 
Boards | 
le ted | 
has taken 


1ecked | 
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1 
a 
ted States be requested to include this matter in the || 
| 
~ ( H y ( ) ( © | 
T 
] S Cu cy Dp p H a a 
nlont d before, 1 x lanpanese \W ; ' 
1 1 1 ? 1 1 
wave lasted half as (eas it did ned , - 
x i ‘ 
2 6 Cay qa } 
ad It ad a é ? 
' 
vit i ad f ( 
Pig-Iron Production. — | 
pig-iron in the United King 
} > a4 } j 
rhe Bri ish Ir n Prade \ 
irers returns, show that 
t T \ x I 745 ‘ 
I ¢ (), nd 9,250,38 I I os 
re d in th ‘ ( 
rest figure beings QO 
the period i] ! , t ‘ ~ 
‘ { 
parison of the veat 
eding tou eal 
I 
i 
Q 6 
‘ ; - 
Der } 4 
j 4948 
jort I » 
ff ¥ 
; ~- a é l 
l 
- 
It w tit ie ct T T ‘ ‘ ¢ ye eT) 
eT cistrict the st ‘ f i 
eve] 1s, ith \\ 
tl S report 1 q 
ron te 1cj)] ( ) t } 
mit there h ec be 1 Ss = ‘ ( 
be , 
‘ O Ih t ) 
bl ly ¢ the past ‘ f 
Ver igo’ ¢ tput 5 t 
Furnace 190 i. 1308 1°09 110 
Pe eee +€ 36 566 ) + 
ut of Diast ..... es LiJ 1934 i4( 1934 53 } 7 
OM EES a ceanenenees 925 517 507 515% 108 906 
Average output in tons ; 
per furnace in blast 27,724 |27,598 27,096 29,.375130,224 304 
‘ 241 ; ‘ , 
It will be noted that although the number of furnaces | 
in bi } SC itentateest 4 munis teint ; 
in ast ms Giminisheda, Ce ave ire Outpu shy 5 
steady increase. In the following table the « 


records of the production of pig-iron in each of the last 


four vears are presented for seven tron-prov ¢ 
countries for which the figures are available : 
Country 1S07 1908 1969 1910 1910 Compare 
with 1909 
Tons. Tons Tons Tons ] I 
United States .... 25,781.31 ‘5,936,018 25,795,471 27258545 1,503,07 8 II 
Germany ..... 12,839,656 11,626.857 12.713.554 4,559, + 1.846, 
Great Britaio 9,925 856 929,840 | 9,664,287 10,216,745 + 552,458 7 | 
France .....-. ‘ 532.243 3,337,569 | 3,488.63 3,968,796 + 480.114=13°7 |] 
BR. cccnscecés 1,384 749 1,187,378 | 1696558 1,775,004 + 168,416=10"4 


Canada 


£81,146 563,672 677.0% 740,210 65 ne 73 
ND asbsecccadas 


593,870 55 4,400 436,000 94,752 |+ 15 


ee 54,636,861 42,495,734 (34,381,592 59,153,552 | +4,77 


amount of pig- iron from a -d material, Germany 
How ray idly 
} : ha } 
snown in the 


has vast resources of ore of her own. 
these are being developed ts cle irly 


i 
| 
Whereas this country has for many years made a large | 
ove 
table. 


} 
ell 
Z| 
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Danish Finance.—A useful Foreign Office Report by 
Mr Vaughan of our Legation at Copenhagen has just 
been published. It shows a serious deficit of over 
= for 1g0g-10, of which £444,000 were 





caused by losses from the Alberti frauds and the Bank 


Crisis. 


The deficit was met by Treasury bills, but 
some new or increased taxes are being imposed for the 


current year—on railways, motor vehicles, stamp 


een tet et LTE TAIL AS 


countries. We observe that the expenditure on old 
age pensions is rising, and there is talk of replacing 
the present non-contributory system by a contributory 


which insure 
age pensions cost the State 4,541,000, ard in the fol- 


against unemployment. I 
lowing year unemployment cost it 
Together with Mr Vaughan’s report appears a state- 
ment of the trade and commerce of Denmark by Mr 


1 ‘ 
] ] 


Consul Liddell, who describes the vear 1910 as ‘‘a 


#,.100,000, 
~~ 


1 
' 


rest and examine the causes which led to the crisis.’ 


At the same time there has been a steady 
ment in economic conditions, due in part to the excel- 


millions 
farming, while not less successful 


lent harvest, which is estimated at 304 
Dairy 


than in the pre\ 


oni 
steriing. 


ious vear, was rather disappointing. 


part of the vear upon the quality of Danish butter. 


ee I ee 


. eee mm 
ee EN BELT LE RTT IE A TET TES OPI I LL AOI EE IID LI, 


duties, public entertainments, and tobacco cultivation. | 
But Denmark is now recovering from depression, and | 
the taxation is light compared with other European 


A good deal of criticism was passed during the later | .. <a ; ; 
> | cy | The chief bone of contention has been the town 
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one. There has also been a large increase of expend)- | 
ture by the State in its subventions to the associations | 
1QO5-9 old | 


year of recuperation in which there has been time to| 


improve- | 


the defects were due to high temperature and short-| 


| 


} 
} 


| elect two-thirds of the members. 


4; age ol id e, and eftorts are being made to preserve the | 
i usual high standard. Mr Liddell has some useful | 
i observations about the co-operative movement in Den-| 
HWemark. Beginning in a small way among the farmers 
|} and peasants, it has come to include the large landed | 
proprietors. The co-operative unions are due to pri- 
| ite enterprise, and in no way to the State, except | 
i where the State has assisted societies connected with 
control and breeding, a subsidy which in 1909} 
i} amounted to £.28, Oo. lhere are now 1,157 Cco-opera- 


| tive dairies with an aggregate membership of 157,000, 
| ; : ae oe ’ 
34 slaughter-houses with a membership of 95,000, 15 

Ss 


| societies for the purchase of commodities with a mem- 
bership of 60,000 to 70,000, and hundreds of similar 


| / 
organisations. 

7 

i 


Wills and Bequests.— The J/lustvated London News gives 





the following list of wills proved with the amount of 

;| personalty in each case :— 

| z 

i : Se the & 
Mr Geo. Gamble, Weeke Hill, Winchester © 153,218 
Mr Ge Grey, Fall Nor AG «icine 3 45,008 
Mr Wm. W sal ty erin WR OE ooo nsveccescaiecnniunces 45,000 
Mr R. Halford, N sham 191,493 
Mr J. S. Burra, B khanger, Kent 150,886 

{ Sir T. Brocklebank, | Hall, Cu ind 537,078 
(¢ el ] ice Ba 32 Addis I 1, W 4,135 

OS ALS SSL, 

Tue following changes of directorate are announced : 
—Mr Walter Morrison has resigned his seat on the 
yoard of = Central Argentine Railway, Limited, 
I i of the Central Argentine | ' 
owing to indisposition. Sir Archibald Williamson, 
Bart., M.P., of Messrs Balfour, Williamson, and Co., 
has been elected to fill the vacancy. Mr T. Frame 


Thomson, M.I.C.E., has joined the board of the Anglo- 
Argentine Tramways Company. Limited, and will 
assume the position of deputy-chairman. The directors 
of the Marine and General Mutual Life Assurance 
Society have appointed Mr Howard Turner Cross, 
F.1.A., to the position of assistant actuary. 


WE regret to announce that Colonel H. S. Home 
Drummond, of Blair-Drummond, Vice-Lieutenant and 
Convener of Perth County, and chairman of the 
General Accident, Fire, and Life Assurance Corpora- 
tion, Limited, passed away suddenly, on the 16th inst 
at Blair-Drummond, Perthshire. 
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Foreign & Colonial Correspondence, 


GERMANY--INSURANCE BILL AND FRIENDLY 
SOCIETIES—APRIL'S FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, May 
Tue Reichstag has been engaged for above te: 
with the second reading of the voluminous Bill 
tains above 1,750 paragraphs—for consolidati 
recasting the sick, accident, and invalid ins 


systems for working men. 


been operated independently of each other hith 


These three systems 


are now to be welded into one whole. The o;: 
Bill for this purpose was introduced in the Rei 


7 Cl 
Ns 


about eighteen months ago, and after the 
cussion it was referred to a Committee, whic! 
occupied about a year in overhauling and revisi 

The Reichstag has now 
posed of about one-third of the measure, inc! 
most controverted paragraphs, those concer: 


Government proposals. 


organisation of the friendly societies for sick 
These societies consist of three kinds: there ar 
and country societies, with considerable differenc: 
their make-up, and then there are societies mainta 
each by the working men of individual employ: 
ties, as these embrace by far the larger proporti 
insured workmen, and they are mostly controlled 
Socialist officials. Under the existing law the em- | 
ployers, who pay one-third of the sick fund cont: 


| tions, also elect one-third of the members of 


managing boards, while the workmen pay the r 
Now, it seem 
the Socialists have in a few cases used their pow 
these boards in an illegitimate way to promot 


| party’s interests ; but in the vast majority of the b 


no cause of complaint has arisen. Nevertheles 
few cases where abuses occurred were greatly 
gerated, and then made the basis for a demand th 
power of the Socialists in the boards be brok 
Government, which lives in chronic dread ot 


Socialists, thought to accomplish this result by dis g |) 
the contributions equally between employers and _ the || 
working men, and then giving each side equal repre- |} 
sentation on the boards; but the Reichstag Comm 


found a way for attaining this end without imposing 


~ 


| additional burden of £,3,000,coo a year upon the em- | 


| ployers. 
| tributions unchanged, and gave the employers © 


The Committee simply left the ratio ot 


| sentation on the boards equal to that of the working }} 
|}men; and the latter are deprived of the pow 


reece CCL LL LLL 


amendment of the Radicals, making it obligatory 


naming the chairman and the administrative o! 
of the funds, although they contribute two-thirds 0! | 
money in question. Furthermore, another law | i] 
before the Reichstag, making provisions for regul 
the details of transferring the three systems o! 
ance to the new basis, provides that all contracts o! 
sick funds with their administrative officials be + | 
celled. This means, of course, that all the pi 
Socialist officials are to be discharged, even wht 
breach of contract is involved by such action. | | 
case of the country societies, still more drastic r | 
tions upon the right of self-government were adopt | 
the labourers insured in these are not even to be al! 1] 
to select their representatives on the boards. The i 
tion will be made by the local governing authoritics || 
instead. Of course, these harsh proposals called tor! | 
stout opposition from the Socialists, as well as trom | 
the Progressives, or Radicals ; but the majority, wh 
unfortunately includes the National Liberals, rejects | 
all amendments, and pressed their proposals throug” | 
without change. The majority has apparently deter: | 
mined to accept no amendments whatever. Even @? | 

' 
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societies to give special aid to women in| 


| Ait cases—it is only optional with them to do FPRANCE—RAILWAY REPORTS—THE EIFFEL 


ww-—was voted down. | TOWER—FOREIGN TRADE. 


} 
i 
iiieiiataedinatieniiinietioe se am 
} 
' 


celebration at Heidelberg several days ago of | (FROM OUR CORRESPONDENT.) | 

tieth anniversary of the founding of the Diet of | a, dee ae aaa 

a Chambers of Commerce was an: occasion of | Paris, May 18. 

rdinary interest. It was attended by delegates} A Bank with a capital of 2=.000,.000f has been i 

the home chambers of commerce, and many | founded under the style of the Crédit iccaamiins aa biled i 

‘n ones, including those of London, Paris, and} over the banking business of ]. Losté and a The | 

St rsburg, sent representatives to convey their con- | chairman of the new institution is M. Paul Doumer, a | 
ns to the German organisation. Herr von} former Minister of Finance, with M. Catala thins 
inn-Hollweg, the Imperial Chancellor, made two | president. A new financial establishment will be estab- 


es, and pleased the German representatives by | lished in Morocco under the style of the Banque Con 

and that the public affairs of the country be | mercial du Maroc, with a capital of 2,000,000f, to be 
on with more of the business man’s spirit. | increased as required. It will be founded under tl 

Sydow, the Prussian Minister of Commerce, was | patronage 
to hear a strong argument by Herr von 


lssohn, vice-president of the Berlin Chamber, 


of the Banque Transatlantique and t 
Banque de Tunisie, and a first agency will be created 
| at Casablanca. 


the recent action of the Minister in respect to| Accounts of the South of Austria Railwavs (Lo 
foreign securities on German stock exchanges. | bards) for 1910 show the followi: g results :—Gros 
the speeches at the Diet, while pitched in a | receipts, 146,271,000 crowns (the crown=95! centim 
ev and dwelling with pride upon Germany's | French): w wiing expenses, 87,186,000 crow — 
jic triumphs during the past 50 years, were | 140,187,000 and 86,380,000 crowns in 1900: income- 
by sharp expressions of dissatisfaction with | tax, 6,656,000 crowns, against 6,901,000 crowns: 


tude of the Government toward the commercial 
Dr Riesser, the president of the Hansa Bund, | palance of ree ipts 
is present to tender the greetings of that 38,17 
tion, called attention to the slight success that | ~ 
Diet had met with in the course of its existenc in 
y the Government to adopt its recommendations. | pesetas or frances, against 129,910,877 pesetas in 1900 
st of its petitions and recommendations that had | 


| special expenses, 8,912,000 crowns, against 8,351,000; 
’ $3,090,000 crowns 
3,000. 

The annual report of the North of Spain Railway 


Company returns the total receipts at 133,464,22 


, The working expenses only advanced from 58,649,134 
ejected by the Government or decided in the | pesetas to 59,192,073 pesetas, leaving a rross profit al 
t I SeTIse, he said, would make a book bigg' | 74,272,148 pe setas, against 71,201,743 pesetas on the 

four-volume history of its career which the | year, and a net amount available for dividend, in- 


D roposes to bring out. It is pleasant to note that | cluding the balance brought forward from 1909, of 
ces made to the peace movement by foreign | 
: ; I 
as ego » - ‘ , > ‘ ce Te OS toe ° . ; , 
es were heartily applauded by the se representa- | exchange on Paris marked an improvement, the pre- 
the German commercial community. 


14,514,711 pesetas, against 10,909,550 pesetas. The 


mium for bills declining from 10.93 per cent., against 





' ° sattatio del ecm ee 
s foreign trade statistics for April present Madrid to 7-71 per cent. \fter an appropriation of 
ely unsatisfactory appearance. There is rezu-| 2,000,000 pesetas to a special reserve, a sum of 
reduction in April, indeed, as compared with | 9,804,000 pesetas was distributed in a dividend of 19 
‘ ‘ + * . . . . : 
put this year it 1s considerably more serious | pesetas per share of 500 pr setas, against 16 pesetas 
; -+ } ‘ j ° ‘t ‘ 
st year, and both imports and exports show | paid for 1909. The reserves amount to 33,120,000 
lues than even for April, 1910. Imports for | pesetas for a capital of 245,100,000 pesetas. The im- 
mth are estimated at £,37,810,00c0, Or] proved rate of exchange represented a saving of near 
bh A ,,000 less than for March, and 4:302,000 1€ss | a million pesetas for the year. 
i April, 1910. In exports the shrinkage was Accounts of the Meridional of Italy Railways for the 
re serious; the total was 4£,30,070,000, Or | year 1910 show profits amounting to 2,380,go1 lire, an 
14.5 000 less than for March, and £,1,365,000 less | increase of 227,283 on 1909. The dividend for the year 
\pril, 1910. For four months, however, there | will be reduced 1f, to 2of, in order to stré nethen the re- 
n ol £4,240,000 in Imports On a total O!| serves against the eventuality of an adverse decision in 
£.151,945,000, and one of £.9,245,000 for exports On| the action between the company and the State, relative 
pa of £127,240,000. These hgures include omy | to the staff pension fund. 
handise movement, exclusive of the precious} The Eiffel Tower on the Champ de Mars in Paris is 
’ 7 r 2 a | . . ’ ° e 
Under imports, the following increases were | still a going concern. The original cost of construc- 
sistered in April, as against April, 1910 :—36,000 | tion, 5,100,000f, was paid off in the year of the in- 
Yorrienl tur: r 9107 . ; — " ! =. 10 . ° ¢ a ase 
agricultural products, 210,000 tons in ores and | auguration; the receipts in 1910 amounted to 420,484f, 
1} > ‘ commodities, 31,000 tons in chemicals, and] against 241,212f of expenses; and the tower is utilised 
| 5,009 tons in iron and steel. On the other hand, | for wireless telegraphy. 
{j ? rr? Seer 1 2 on . a = | ore . : > 2 . 
products lost 43,000 tons, brown coal 59,000! ‘The following was the value of French foreign trade 
1] nd products ot industries related to agriculture | in the first four months of rortr, with the inere ase o1 
| tons. Under exports, the most striking reduc-| decrease on the year : 
| s in iron and steel, of which only 363,000 tons | —_— a 
exported, or 73,500 tons less than last year. | Deaseeee in 
iy ; 4 -. . . :- . } 
| were also reductions of 37,000 tons In chem)- | 1911 1910 
},000 tons in commercial fertilisers, and 13,000 in | ; £ £ 
H agricultural aeodudte. ‘Thre were salen. elaine reduce | Food .......0.+++ 30,021,929 .... + 16,290.000 
Fae ee p! ve a | Raw materials .... 71,082,120 .... + 7,640,360 
woodenware, paper, crockery, and glassware, | Manufactures .... 18,909,760 .... + 665,280 
| zinc and copper and their manufactures. The | —_—$<$<$<—  — 
, ol ay . . . } 5 An 
narked gain under exports was in coal, which in- | Totals ...... 120,012,600 .... + 24,475,640 
| 1 129,000 tons. Textiles scored a slight loss. | EXPorts here or 
ee . ae . . 5 iar Jecrease on 
oa? Int national Association for Sugar ee | 1911 1910 
| published the results of its latest inquiry con- | £ £ 
~ the acreage of the year’s beet crop, which was | Food ...ccccoeses 8,705,360 .... — = = 
’ , tT j . ‘ : | 3 i 2 2 “ee 
ed on Saturday. It shows a total of 2,174,000 | Raw materials .... 25,423,000 . >: ae 
ectares for Europe, which denot pages aa” ol Manufactures .... 59,961,520 .... + 7 8,800 
| Fe eee OER Di Fee Post parcels ...... 6,471,040 .... — 83,680 
Ver the area planted to beets last year. Ger- munmepenenias a 
‘ports a gain of almost 5 per cent., and Russia | Total ......... 80,060,920 .... — 1,779,440 
nNoeaswe ° = - c — . . . > - ‘ ! owe . 2 5 4 ai . o ‘ ’ ¥ LL . 
oO! nearly 18 per cent., after its big increase of last The Bank of France statement issued to-day shows 
an increase of £181,878 in the gold reserve and as 
a 
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| 
1 Bad , 
| much in the silver. The note circulation is reduced | trict mentioned, and the immense volume of VW 
|} £2,14,8% = on the week. The Treasury drawing} having no adequate outlets to the River PI. ite, fh 
| ee sed over £.2.000,000 d w ex- | to a considerable depth the houses (ranches * 
' ~~ . ; : ; 9 
} eCCOS < { , 150,000,000 \ h CI B: Ope LIS appropri: ite word) ol the workpe ople erecte d on 
j : 1 ! ‘. 
| to ry ' t | yn ex-| ground, washed away many of them with their 
| change is , vy at 25f 30} dp d unt | tents, and end; ingered the lives of m: iny thousan 
2 per cent. people ; in fact, it is stated that several hundred« 
‘he returns of the Bank of France for this week, | drowned as we HI as thousands of sheep and of dony 
last week, and the corresponding week of last year are) animals of all kinds. The munic ipal and 
as follows :— authorities and employees and the firemen 
DEBTOR. — heroically iw rescuing the occupants of the inund 
May 18, 1911 y 19, 1910. ; — ee 
wid L f ¢ | houses, and several of them sat rificed their lives 
Capital of the Bank........ 182,500,000 0 . ary - work. The officials and emplovees of the Souther: 
Profits inaddition tocapital 8,006,145 84 .. yi ene 4 os cas 
ENE 22,105,750 14 .. 22,105,750 14 22,105,750 4 Midland Railways also rendered excellent seryi 
‘serve Of iandec ) ty 000,60 4; 000 0 VUE } j P - is } P -t] } ] 
Special aren neonate aaorase 16 3407444 16 1. 407,444 16 | Similar manner, and in transporting the rescued 
oe ilation........ §,101,857,895 0 ..5,155,504.590 - 5151176870 S| Stations and other places for shelter and in pr 
\ iterest on securities ...... 2 ) Bf ia 24,019, 1 A ‘ r ; : 
Seb unser eb ooker sami 88 4,142,899 22; them with food and clothing. Lhe efforts 
| BR eeerlentatagicgians | 67 135,375,227 7€ . oo hae 7 : . 
|| Tressury account. ......... + 3306472 24 rescuers were impeded by the scarcity of boats 
1} Do branch banks...... 0 85,824,927 0) was not until Wednesday morning that a deta 
|| Dividends pavable ........ ’ >4 ayn ~s oe { ‘ Pa c on eer . 
Discounts and sundries .... 16, ) 14,070,504 4 | | f pontonters Of an engineer COTps arrived at th 
ee pg seteeeeesceees sen? 7 at aman 5 of the Riachuelo with boats, &c., for salvage 
! BMNGTICSH ccccccccccccescece 19; 5 + 20 ; . 
1] — 2 —\ the same time boats were sent from the warshi: 
1 | 82,476,778 63 ..6,356,958,144 79 34,214 2] : . oe a 
OE vanevnntennenin co the roads. The national authorities are much b 
\| CREDI ' « for their supineness in the matter, for it was on! 
|| Cash in hand.............. 4,094 969.262 7 mua 6 « -4,292,975,251 17 | Wednesday that they appear have recogniss 
i} Uc i lis at ‘ 11,500 8 ee 3309,20 é id- ) = - eR, 
i a eh eee... 335,017,661 2 ( 345,292,007 57, serious Character of the catastrophe and the nec: 
|| Discounts in Paris ........ D Ba 114.942 §9 ; : : 
1] et chard ce eseceeceeees oan ae j ee re (260 74, Of adopting energetic measures for the relief . 
|| Discounts in branches .... 7C1,302081 0 .. 6 5,346,113 es BAe : distressed. Subscriptions, public and private, 
| Advances on bullion ...... a ++ 2,152,000 0 ; oie - : : 
i ee ne re being raised, and donations of clothing and fi 
1] Do in public securities .. 168,695,673 33 seneenes: 2 153,746,116 99 being made on a liberal scale to the committees 
1! Do by branch banks...... 448,456,722 0 },2€0,538 0 374.453.9909 0 > ' | 
|| Advance to the State ...... 180,000,000 0 180,000,000 0 180,000,000 0 have been formed for the distribution. 
|| Temporary advances (floods) _ 7,000,000 0 7,000,000 0 tte 1 Re Itali i ° ; g 
|| Government stock reserve aoenree 14 12,980,750 14 Engen zee 2M 1HH4 an talian hydraulic engineer was br: 
Do disposable.......... . 99,65 77 99,631,028 77 99,630,774 5 s 02 Sa ; an i <i : . ie 
eee eee 100'000 000 0 100'000,000 0 °. 100,000,000 0 | OUt advise the Muni¢ ipality as to the best n 
| Seeaieen and tavelines.... saanease 63 .. 39,078.117 bt 37,269,360 xf | Taising the level of the large area of low er 
|; Expenses of management..  6,456,82012 .. .398,949 99 062,760 32 an ; , . ; ne 
iecasombeoree c 8.407.444 16 oe 8,407,444 16 8,407,444 16 both sides of the Riachuelo, which is a continu 
aaa 169,478,352 39 .. 167,643,056 Si .. 156,002,110 77 of the River Matanzas, joined bv other stre; 
OE cin cscnsinnoniell 6,382,476,778 63. .6,356,958,144 79 ..6,347,034,214 2| empties itself into the River Plate at the ae 
BANK OF FRANCE RATES Spanish word for mouth). The engineer prey 
> i 
aaa , plans and presented them to the Municipality, but 
RII. «.\sincancnes ckbducksenancbemmmianabann L were never taken into consideration. When the 
| v § 3 j- PEREEEEEEEEEE ETE 2 
The follow: — iis i aan ieiaee eek tion of the construction of a port for the capit 
owing were to-day’s closin ic 
: 3 - ee " ‘ y & P © under discussion there were two rival schemes, on 
i ¢ nS Ww ee . . ° : 1 
1 ee ee Mav 18 Mav ll its construction in front of the city, and the othe: 
|| Par. f o f oc f o | converting the Boca and the Riachuelo (into 
|| Three per Cents. ...... 100.. 96474 .. 95 82§ + 065 | only small steamers, sailing vessels, and lighters 
|| Russian Fives of 1906.. 100... 105 174... 10415 — 0 954/ enter) into a spacious port for receiving steame: 
|| Bank of France Shares. 1,000 .. 5,950 0 .. 5,950 0 - | he: ivy draught. There is little doubt that the 
|| Banque de Paris ...... 500 ..1,812 O ..1,793 0 +19 0 5 . a 
|| Comptoir d’Escompte.. 500.. 926 0 .. 9200 + 6 0/| would have been the best scheme, for the Ria 
|| Crédit Lyonnais ...... 500 ..1,486 0 ..1,468 0 +18 C | and the Matanzas might have been canalised 
|| Crédit Foncier ........ 500... 822 0 .. 825 0 — 3 O | widened for a long distance into the interior, wh 
an 500 .. 5,568 0 -- 5,590 2 + 68 0 | } . Id h; -e | - - . d 
Northern Railway 500 1625 0 1572 0 —-47 0 and warehouses would nave been constructec 
Western Railway...... 500.. 936 0 .. 926 0 +10 0 | Sides, and there would have been less difficulty in 
| Orleans Railway ...... 500 ..1,250 0 ..1,225 0 + 25 0 | ing a deep channel to the outer roads. Influent 
Eastern Railway ...... 500... 890 0 .. 875 0 + 15 O | personages were, however, interested in the succes 
Lyons Railway....-.-. S00 .. L187 0 ..L1S5 0 + 32 0 | ine former scheme, and the ‘* Port of the Capital ’ 
Southern Railway .... 500 ..1,041 0 ..1,015 0 + 26 0 ee : age 
Ottoman Bank ...,.... 250.. 719 0 .. 715 0 + 4 9 | constructed at the cost of $40,000,000 gold (d 
Meridional of Italy Rails 500.. 665 0 .. 661 0 + 4 O | the estimate), and it is now necessary to enlarge 
nase. gS " ¢ ; 
South of Austria Shares 500... 117 0 .. 115 0 + 2 0 | an equal expense, while the cost of dredging 
North of SpainShares.. 500.. 415 O .. 412 0 + 30} Ses 1 he Bhar : . as ae 2 
Saragossa Shares ...... 500... 429 0 .. 428 0 + 1 9 | Channel to the ! urallon Lighthouse is great an 
Saragossa Bonds ...... 500.. 375 0 .. 377 0 — 2 9 | Stant. (The channel is four kilometres in length, 





STORM AND FLOOD — HARBOUR 
PLANS—-THE NEW CONGRESS. 
(FROM OUR CORRESPONDENT.) 


BuENOS AYRES, 


ARGENTINE 


April 
A GREAT calamity has befallen this city 
rounding districts within a radius of 40 or 50 miles. 
After several days of heat, unusual so late in the 
month, a storm of extraordinary violence 
that of the 12th inst., except in respect of the force 


of the wind) burst over the city and suburbs at mid- 


only brief intervals, for 24 hours. According to the 
reports of the meteorological stations, the quantity of 


places between 50 and 250 millimetres, the latter at 
La Plata. The consequence was the overfow of all 
the arroyos (small rivers and rivulets) within the dis- 


eee 


day on Sunday. The rainfall was torrential, and, ac- 
companied by thunder and lightning, continued, with | 


| engineer meritioned. 
and the sur- 


(exceeding | 


rain that fell during that period varied at different | 


| 
| 


it has a depth throughout of 23 feet 7 inches b« 
low-water mark.) Had the Riachuelo port sc! 
been adopted adequate provision would, no doubt, 
been made for the discharge of rain water from the 
rounding districts in the manner proposed by 
Yesterday the President he 
Council of Ministers to take the matter into consid 
tion, and a committee of engineers was appointed 


examine the different surveys and plans in existe! 


for draining and levelling the low lands, and to 


pose works for immediate construction, or, if, nec 


sary, new surveys and plans. The Italian hyd: 
engineer employed to plan works for the irrigatio: 
the Rio Negro Valley has presented the same to 
Minister of Public Works; he says that the cost 


be $40,000,000 m/n (about £3,500, 000), 


fertile soil, 











but t 
300,000 hectareas of arid desert will be converted 1 
and will be worth double the said sum. 
The plans of the Central Argentine Railway ha 
been approved for the electrification of the line betwe' 


————— 


suepeerenenaentlD 

















tiro and the Tigre. Approval has also been | 
to the contract of the same railway company for 


of Cordoba, which the 
1y will have executed by its engineers on account 


vn works in the Province 


\ 


Vational Government. The works are estimated 
$6,500,000 m/n (about 4,550,000), and they will 
‘000 hectareas. 
vners of the land near the site of the projected 
\Mlar del Plata have all consented 
is possession of the land to the 
ment for enabling it to extract the 
the construction of the port; the works will, 
be commenced very soon. The 


to O1Ve 
National 
stone, sand, 
: contractor 
hased, in England, a machine, 

the ‘* Titan,’’ which will be 


bearing the 
used in the 
the ‘‘ escolleras ’’ (rough backwaters made of 
nes thrown into the sea at each side of the 
to the port). 
ge of Congress ought, according to the 
ition, to take place on Mav rst, but the Presi- 
the Republic has fixed it for the Sth, fearing, 
that some disturbance ae by 
f the 1st being the workmen's dav, and their 
allowed bv the Chief of Police to hold a 
nd to march in procession, but not in the 
streets. The Senators and 


shirk the 


iorma- 


pening 


mav be 


Deputies, ever 
fulfilment of their duties, have not 
to choose their p Vice-P 

Plaza is ex-offici 
Senate), but two Vice-Presidents of 
mber have to be elected. It 1s thought t 


test of the President’s influence 


residing otticers (the 
the Republic, Dr de la 


t of the 


> 


tions will be 
Ss, there be ing 


vho ol 


a majority of members in each 
veved the commands of Dr Figueroa 
the unlamented ex-President, or rather, Vi 
ent in exercise of the President 7. 
Ouintana, the upright and austere 
ately for the country, died within § fourteen 


from his accession to once. It is said that 
are dissatished 


vith the President tor 
ntervention in Santa Fé in such a form 
Vial\ the Les 


re gister is to be fe 


yorities 


slature, as well as the Governor 
rmed and the citi 
he first time, be able to exercise th ir electoral 
a Bil 
ited to Congress in this next Session 
oh re rte of the Electoral Law. but h 


tion of representation of minorities. 


Z2CTIS 


Che President has promised that 


President is also intent upon improving the finan- 


~ 


mycat } + ' 
instruc iS, 


lition of the country. and. yy his 
ister ot 


Finance has 


oll agues, and to the he ads of departme nts of 
AAC. 


Ministry, impressing upon them that it is abso- 


necessary to reduce expenditure by consolidatin 
ite othce 


sent a circular to h 


S, suppressing such as are not indispen 
employees, refraining from 
new posts or increasing salaries, ordering thi 
? 


i 
mm OF 


ee 
1i< : : 
dismissing useless 


only those public works that are immedi- 
nd 0 Sapa required, in addition to such 
lready in course of execution, 
ites of all the 
hen the 


and to present 
expenses that can be 
Budget has been sanctioned there may 
need of supplementary credits or of C 
ms for additional expenditure. 
he Customs duties received to date have 
{ last year to the same date by about £°350,000, 
ce portion of the increase being due to the importa- 
Of 60,000 tons of sugar, with the reduced duties 
ble during three months to the 17th instant. 
he return, presented a few days ago, of the balances 
the 25 banks of the capital, on March 31st, showed 
in the aggrerate, 
month by $2 


CxXce€ dc d 


ciscounts and advances increased bv 
] . . . “ 
id, but diminished by $6,400,000 m/n. 
s diminished by $ aan ooo gold, but increased by 


© iaf 


a 
SI » 300,000 


ge amount of $38,200,000 m/n. 


Che gold reserves amounte d to $63,531,364. 
me day the ( 
gold. 


On the 
ay Caja de Conversion held $195,086,447 
lo-day the amount is $196,650,91 4. 


THE ECONOMIST. 


THE report of Admir 


foreseen, so! 


abinet re- | 


* ' 
the deposits increased during | 
2,500,000 gold and $11,200,000 m/n; | 


The cash re- | 


AUSTRALIAN AFFAIRS—NAVAL DEFENCE— 
CROP PROSPECTS. 
SYDNEY, 


al Sir Reginald Henderson on the 


Naval “on Toone of Australia has now been published 


she 
aad : 1 
It is lengthy, and deals ve pre ‘ vith th 
; 
] 1 +4 ; ' ' +h ham h i 
whole position. the main feature of the scheme is the } 


: : } 4 - } 
prise construction policy which it recommends. Ad- } 


1 
al Henderson is clearly of the opinion that Australia 


erat POSSessS a fle t of sull lent VA ec oO nateriai 
assistance to the Imperial Navy. He says: Lhe 
. : 1 1 ‘ 14 h 
primary object of the Australian Navy should be the 
mmediate support of the rest of the |} 
im! | 
forces in their determination to obtain t! ( 
the sea. He then proceeds to enunciate the tw 
. 7 . 1 , ‘ ’ ‘ +1 
assumptions on which the n tary pol ( - 
z 1 1 6 ‘ 
monwealth is based. These are that ‘ 
: wi 
ma of the Emy l be n t | y 
1 7 ‘+ + + ; } + 
p id may elapse after the yreak oO f 
1 1 } 
the command of the sea becomes ettective; 
’ 7 a 
the naval forces in Aus ( 
1 + + 
ment \ { lin LO p é cL ¢ ¢ ( 1\ \ ) - 
, , f a 
asion On a large ~ Li¢ mm 1ding } y 
° 1 
pel od Lhe Comm eait i t eTe- 
: 
tore b qu d » SI 1 atta go tne 7 t 
tne a nd, i d mM to aie | ¢ T ) 
\¢ + t I ) T yt) » T \ < 1 
. ; 
ymmercs and the prosperit ( Lu 
pe dS lo determine Vinat t S c t 
mcet © id y¢ \d } HH cle © - 
. ‘ 
— cle { nh to tne 4 T I \ T t t { ‘ 
: 1 
nerce, which amounted 909 to £.1 
AS 
‘ ‘ ; ' 
11 per cent. of the o a d f the | ted King 
Hy then based his p DOS 1 the i imp Tr} 
, I 
\ustralia desires to poss¢ ‘ ) 
} 1 
Hect wh sf i l ) 1) it T) T 
Cas } 32 di i wT) ’ i 
the ¢ mM mweé It o \ if i #7 
bil i - ) ) " . 
ders would rye me ess Worl | vi j iQ ) 
sorht . | ' 
ight armed cruisers, ten prot ‘ S, 
‘ 
lestrovers, twelve sub I t ‘ Ot ) 
} , 1 
feet repa Snip fittv- ) ‘ | 
rE | wnoen j } ed 4 ] } ( i ) 
rit = + na + j 1 4 
Ou is,O0O0O ritiee S 2 a ne | S é Y) 4 cle i 
‘ ‘ 4s 1a ; 
the buuiding up otf the yleted f ‘ 1 be distri- 
vuted o i period f twenty-two vears, wh 
ded l ec! é 4 ‘ cd 
Ot |] ( Cars cacn 
1 
It is estimated t the 1 ‘ t ture the 
. . 7 } 7 
( struction of s lps til the f { < npleted Wii 
’ 1 ‘ ’ 
Wit ( it il 24.20) ) ot ti is + iLO Oo has aire id 
a”. e 
‘ 
been spent and 4 2,590,000 Nas De 1 \ ed for expe idi- 
Fe 
: *? ° , 1 , os 
ture in IOI 1-12. Lnis eaves a Dalance Ot + 19,79 cn 
2 
‘ 1 ie i ! : 
to be expended in I91 3-33, { veariy iverage ( 
, - Pe hes } — aon nn ] 
£,.95Q, 500. In addition to this there will be an annua 
: 
‘ ’ ‘ : as s 
cost ot the person which would come in I9Q1I2-I3 to 
I 
; as ee roe re | 
£:5 10,000, and in IO 32-5 TO An ther £,2,22 » 600. Lhe 
1 ats } ¢ . Ty 
annual cost of maintenan lor the snips 1 commis 
] ; +t | / 
Wt uld be Z; 202,000 in IOI 3-14, a £, 1,220, wx) 
1 1 ‘ . +1 mnin ] 
1933-4. Lhe annual depre ation ol } comp ea 
=" . . . 1 
fleet is estimated iT £51 242,¢ : which } 
} * ‘ ] ] , eats ‘ ; 
is said would be required at 1933 as 
: . ' ' 
. . . 1o ve »| + r ' - 
/average for construction of new vessels to replat 
7 . . ‘ e +h re 
‘aah ones. Lhe cost does not end here, LOT Lier 


y Sone “nt 
also the expe nditure on docky rds, 1 naval barracks, an 


‘ eX * 
schools, base S, and sub- bases, W as to wnich no 
. ‘ } 7 ; ‘ 
estimate is made. ‘The outlay w! iajede \dmiral Hender- 
“1 . es -_ : oe red wit] 
son’s scheme entails is so very large compart tl 


_ 
1 
} 


the small subsidy of 4,200,000 a year 


} a « cS “Thr? 
} monwealth p tid the [Imperial Government, that it seems 


nnaminaniatiene will be carried out 
, 1 ae 
Wealthy though Austraha is, the 


defence 


doubtful if the 
in their entirety. | 
raising of so much money for pul 
alone is bound to be very diffict it, and it will be 
the present Federal Government 

Moreover, the peri iod of 
} 


| interesting to see how 
will deal with the ! ne 
| construction 1s lengthy, and much may happen bef . 
ithe whole of the Fleet has been built up. Nava 

vessels so quickly get out of date, that it 1s quite 


> 


re port 





which the Com- 
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possible that before the end of the 22 years fully three- reason to doubt that next year’s yield of wheat 


quarters of the Fleet would be obsolete, a consideration 


Admiral Henderson’s recommendations are not con- 


fined to the construction of the Navy, for he, in a 


short but emphatic paragraph, points out the 


urgent nec essity of establishing _ strategi rail- | 


> 
ways all round “0d continent. These, he says, are 


absolutely necessar so that prompt action could | 


be taken in time « e W: He further recommends that 
the control of the n: em forces should be vested in a 
Naval Board under Parliar mentary control and respon- 


sibility, this control to be restricted to matters of 








| 
| 
| 


policy and finance, and the power of Parliament to | 


| 
| which seriously minimises the value of the scheme. 


interfere in matters of detail and administration to be 
reserved for exceptional circun 

should be constituted so that the Navy will be kept 
quite outside party politics. The Board recommended 


partment to be created later), First Naval Member (to 


istances. The Board | 


vembers :—The Minister of State | 
tor Defence (or for the Navy a separate Naval De- | 


be a senior officer of the Commonwealth Navy not | 
below the rank of captain), Second Naval Member (to | 
be a senior officer of the Imperial Navy not below the | 
rank of captain), Third Naval Member (to be a senior | 


i 
| 
would consist of five n 
; 
| 
ti 
} 


i ofheer of the Commonwealth or Imperial Navy not 
i below the rank of captain), Finance and Civil Member 
ti (to be a member of Parliament, of the Senate when the 
{| Minister is in the House of Representatives, and vice 
fj) versa, or as an alternative this member might be a 
}; senior naval accountant officer or a civilian accountant), 
f} and a Permanent Sec retary Concerning the personnel | 
| of th leet, Admira | He: nderson is of the opinion that | 
{, it would not be possible to obtain the a men 
4 in Australia for the person ae and he therefore sug- 
i} gests that two-thirds of it should be obtained from the 
t} Mother Country. The oe scheme is a very ambitious 


one. | 
¢ ' se a 
the trouble with the destrovers which I mentioned | 


ar 
Was, It 1s said, greatly exaggerated by the Press. The 
‘} authorities and those in charge of the 


in my letter last week in regard to the steering ge: 


the defects were never very serious, and were easily 
i: 
i 


remedied. In support cf t 


warships sav that | 


i 1S there iS the fact tnat the 
| two beats lett Melbourne and sailed for Svdnev, arriv- 
| ing there in good time and without any mishap 
i ¢ i : 7 

The set-b ick which the Newcast tle strike gyave to the 
» - ] ] > . + - 
coal trade has not vet been overcome. During the 
frst few months after the cessation of the strike trade 


was very brisk, and the collieries had their aie fully 


occupied in fulfilling their arrears of orders. Later on, 
enetane 
LiOOW ¢ 


’ al 


ver, demand slackened, and manv of. the 


mines 


+ have had to be content with a de ised sale. 
i The outlook for the vear is not \ rv hopeful, for 
jj there are no signs ot the foreign trade improving. 
} Lo lth to the troubles of the colliery m 


lanagers a 


time back the men were complaining that they could 
not get work because of the slackness in the trade, and 


the Government then took measures to find them em- 


different parts of the State. 
that the miners have now been attracted by the prospect 
of getting a start with the Government, and are regis- 
tering at the Labour Bureau with that end in view. 
The result is that the mines are suffering from the 
want of sufficient labour to fill the comparatively small 
orders they have in hand. 

The splendid rains which the country has enjoved 
during the past vear have practically secured the 
country from any fear of a poor se 


ON PCy a CS RR eNO Ese 
REE NENNIENNSENTnpReeTneunmmeeneenentaees 


ason next 


abundant feed right up to the next shearing, and that 
the quantity as well as the quality of the wool will be 
improved. In the Riverina District of New South 
Wales pastoralists confidently expect that next season 
will be a record one. That district also is in splendid 
condition as regards cultivation, and the area under 
crop will be very much greater ‘than ever before. If 





eee 





year. There seems to be little doubt that there will be | 


scarcity of labour has arisen at Newcastle. Some little | 


ployment elsewhere on Government labour works in| 
The consequence has been | 


| 


the spring rains are plentiful enough there seems little! to purchase the undert: iking,”’ 


} company. 
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naabsaseanemeuanind | 

| \) 
the Riverina will be the greatest yield harvested, 1 
district is not alone in its prosperity, for the abo... || 
remarks apply in a more or less degree to the other || 
parts of the Eastern States. 





Letters to the Editar. 


THE NATIONAL TELEPHONE COMPANY'S 3: PER 
CENT. DEBENTURE STOCK. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—I have only now seen the letter of Mr | 
in your issue of 6th inst., and will ask you to 
me space to convey the information which the letter || 
states that he lacks. 

The first issue of this debenture stock was 
in 1894, in order to replace an existing issue of 
cent. stock, repayable at 110. 

The company a few months before the dat 
repayment of the 4$ per cent. stock issued to its hi 
a prospectus offering them, in lieu of £110 ¢€a 
repayment of each 4.100 of 44 per cent. stock, 
ments of 34 per cent. stock at the rate of £110 of 
stock for each £, 100 of 44 per cent. stock, and st 
that the new stock would be constituted a first « 
upon the assets of the company, and that it was 
deemable , except in the event of the Governme 
quiring the co ympany ’s undertaking, and then at 
per cent. on six months’ notice being given by the }| 
To those who accepted the excha 


%) 


‘ 


company issued stock certificates, not referring t 
trust deed, but certifying the recipient of the new 
to be the registered proprietor of so much of the « 
pany’s 34 per cent. debenture stock ‘* redeemabli 
the company at a premium of 3 per cent. only i 
event of the Government sequiring the comp 
undertaking ’’; and, to the Editor of The Offic: 
telligence of the Stock Exchange—the recognise 
organ for the conveying of information to inte! 
investors in stock—it furnished, for the guidance \ 
public, the inte rmation that ‘* the steck is irred el 
except in the event of the Government acquiring 
undertaking, and then at 103 per cent., on six Mm 
notice. 

In February, 1895, the company made a furth« r 
of the stock, offering it to the holders of its or 
shares, as a bonne bouche, at the price of 1 
cent. In the prospectus of this issue is the stater 

The stock, subject to the provisions of the 
deed, constitutes a first charge on the entire 
taking and property of the company, and is irre 
able except in the event of the Government acq 
the company’s undertaking, and then can be re 
at 103 per cent., on six months’ previous notice 
given by the company.”’ 
~ In 1906 the company obtained the opin 
counsel as to (in effect) whether, upon the tru 
struction of the trust deed, which, after making te | 
issue of 1894, it had executed to confer the pr 

charge for securing repayment oO f the money be ri 
upon this stock, the stockholders would, if the 
pany sold to the Government its assets, and 
passed a resolution for voluntary liquidation, fh 
charge for their premium of 3 per cent. as well « 
the par amount of their holdings, and counsel a‘ 
that, by the wording of the deed, the charge conict 
was, in the event of liquidation, limited to+the n 
amount of the stock standing in the name of ¢ 
holder 

The company has now issued to the debenture 
holders a circular enquiring whether they would 
to te nde r for repayment of their holdings ** at or 7 
par,’’ and adding that it thinks it well to inform t em |i 
that ‘‘ the provision in the trust deed,’’ which ent! itl | 
them to be paid at the rate of 103 per cent. in the | 
event of the Government ‘‘ signifying their intention 


‘ 
Ss 


1 
tt 


1 


does not apply, © ™° | 


KL i tttnssastatlt AT 
eee 








_— 


lj —— 
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notice’? having been given by the Government, | 
there not being any intention of giving it. 

O usly, from the absence, in counsel's opinion, | 
reference to the subject, the company, when 
» the opinion upon the effect of the clause in 

.t deed, omitted to make any disclosure of the 
x of its prospectuses, and its debenture stock 
ites, or of its communication to ‘* Burdett.’’ 
pany being, fortunately, solvent, the directors’ 

which 








1 


- 


limited to the par amount of 


their 

the charge conferred upon the debenture 

ders, and left them without security for pav- 
their premium, is of no moment, the com- 

ssets being adequate to discharge this liability. 


ne, a stockholder who took some of my stock 
nye, under the company’s first prospectus, and, 
ustee, bought the rest of it at a price above 
reliance upon tl 
es, the stock certificate, and ‘* Burdett,’’ intend 
directors the salutary 
a limited company, no less than an indi- 


s, by English, law, 


utmost to teach the 


' estopped from denying the 
statements which it places in circulation with 
tention that they shall be acted upon, the sole 
n attaching to the proposition as applied to 
being that the fact alleged be not one the 
suld have been ultra vires of the Cor- 
borrowing by the National 
ne Company of money, upon the terms of the 
x repavable at a 


Yours obediently, 


us the 


premium, assuredly was 


WALTER Mappor 
, Bapn be 


SIMPSON. 
erpool, May 15th 


THE PARLIAMENT AND THE PEERS’ REFORM 
BILLS. 


rO THE EDITOR OF THE ECONOMIST. 





: \s a non-partv Liberal I offer the following 
he essential qualities desirable in a Second 
wr are that it should represent the best admini- 
brains of the countrv, and ensure that the 
nd legislation of the Government should be in 
tv with the wishes of the people. It follows 
should be constituted on the same lines as the 
judges: in other words, its members should 
ted, not elected 
then, should have the selection? Surelv the 
cting mn the advice of his Ministers. Only o1 
tion Should be made, viz., that in the selection of 
\ssemblv half the members should be sub- 
! for the King’s nomination by the Opposition. 
rship should be for life. except as pr vided in 
sc of the judges, and the number members 
1, of course, be limited. 
Certain other provisions would doubtless be ex- 
but all that I wish to suggest for the con- 
mn of vour readers is the broad principle that t] 
ng note of the impending change should be to | 
the hereditary svstem by that of responsible 
yn, not by any form of irresponsible election. 
Sir, vour obedient servant, A. Hoare. 
\theneum Club, May 16th, rgrt. 
INCOME-TAX REFORM. 
TO THE EDITOR OF THE ECONOMIST. 

»—The attention of the Council of this Chamber has | 
| Bees called to your interesting paragraph entitled ‘* Income- | 
| ax Reform,” in your issue of April 22nd, in which you use | 

words—* Which endorse, but without referring to them, | 


the iggestions made in London.” 
‘e Council desire me to point out to you that our report 


wa —— on February 1st this year, that of the London 
<n 7 . . 

»ainber on March 2nd, and the committee which prepared 
— ‘ewcastle report could not have seen, and did not see, 


|| ‘fat of the London Chamber. 


rtan 
rtant 


Of course, this is not an im- 
| matter, but I am desired to point it out to you.—I 
|; 4, yours faithfully, 

zm HERBERT SHAW. 

| ‘eweastle and Gateshead Incorporated Chamber 
| of Commerce, Newcastle, May irth. 
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Reviews of Books. 
THE ILLUSIONS OF WAR AND THE PROGRESS 
OF PEACE. 


Last year we reviewed ‘‘ Europe’s Optical Illusion.”’ 
Of this Mr Angell’s new book is a large edition, with 
some new and interesting developmer 

theme. 


‘ 
iopments ot t 


His main theme is, as our 


ine malin 


member, that military and _ political power gives a 
nation no commercial advantage, that it is in modern 
times an economic impossibilitv for one nation to seiz 
or destroy the wealth of another, or for nat 
to enrich itself by subjugating anothe: The theo 5 
not a new one; it has been expressed i hundred 
different forms by those who have meditated upon the 
economies of war. Men like William Penn, Dean 
fucker, Turgot, Adam Smith, and Cobden | e de- 
veloped the theme in relation to the wars, armam : 
ambitions, and conquests of their own time. But Mr 
Angell has devoted a little book to the sub t, | 
| entered into the arguments of those who would still 
| have us believe that war can be madi yD 5 re- 
plied to these arguments with remarkable skill, and 
has rounded off the whole subiect a \ which 
makes a very strong appeal to the ordinar siness 
man, who has not much time for politics, and is apt 
to assume that wars and preparations for war ar 
inevitable. Those who possess the ‘* Optical Illusion ”’ 
should certainly add The Great Illusion i r 
library and carefully read the additional chapters 


chi IN« 


Perhaps the most remarkable of these is Chapter 6, 
entitled ‘*‘ The Indemnity Futilitv.’’ in which Mr 


\ngell propounds and defends with the utmost - 
| genuity the paradox that an indemnity is no indem- 

nity al all: in tact ] vO Id In St ha IS he 

that it is more blessed to give an indemnity than to re- 

ceive it. He savs, for example, that in the case of w 


1 


between England and Germany, in which Germ 


was victorious and able to extort an d t 
‘* According to the onon d e now most in 
| favour in Germany, and coming now to be most in 
favour in England, German prosperity would = suff 
more by receiving this money than would English b 
IT} i i l t i 
paving it ” We are glad that Mr Angell has put t 
paradox: for it contains enough truth to be service- 
ble But we should be sorrv ‘ ) } trines 
if foolish manias about dumping w to get firm hold 
ind professional economists could be u d to tea 
that because at femnitv 1s paid in goods it must 
injure the countt vhich receives it lhe tacts upo 
whi 1 th th \ AT ¢ based are { it 1 War tne 
\ tors, as vel] as tn \ inquish | us il] YO thr ucSNn 
l p! ] mee | ye od > | ) won | he le al that 
Giermanv flourished ter d because o} tne var 
is blown upon if not quite exploded by various 
quotations, including the following from Bismar 
in 1881 ‘‘It was towards 1877 that I was first 
struck by the general and growing distress in Ger- 
many, as compared with France I iw fu ces 


banked, the standard of well-being reduced, and 1 

| general position of workmen becoming worse, and 
e 1 1 3; 9 

buseness as a whole terribly bad. 


Another book which t 
general reader is that of Mr G. H. Perris, which ap- 
pears in the Home University Library. Mr Perris has 


contrived to condense into an extraordinary sm 


mav be recommend 


space an extraordinary amount of theory and informa- 
He has written, , 

world from the point of view of its warlike movements 

and migrations. He depicts the world as a planet 

inhabitated from the historical times by 

swarms of men: he shows us rival civilisations rising 

and falling, the era of 


tianitv, its struggles with the Mahommedan faith, tts 


tion. 


es 
sarlest 
earliest 


slaves. the arrival of Chris- 


’ 


* « The Great Illusion.’ A Study of the Relation of Military 
Power in Nations to their Economic and Social Advantage. By 
Norman Angell. (London) Heinemann. 2s 6d net 

‘©A Short History of War and Peace.”” By G. H. 
(Lendon) Williams and Norgate. Is net 


Perris. 


ea ee a 


ee 
ree 


: 


\ 


readers will re- } 
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| 
division at the Re ee and the Wars o! Perse: u- | get the same for the home as for export market ; 

tion. He sketches the Roman and Byzantine Empires, that depends upon the English market. 4 ; 

\| the arrival and bre iehies of feudalism, and the ‘cruel Another effect of the tariff, also found in the U 

| barbarities which stained the annals of civilised war- | States, is the disappear: ince of small manufacturers 

fare until the in fly uence or Grotius and his successors tradesmen, the mi inuf: icturers Cc ither being me reed 

| taught great generals to see that laws may be useful | large combines, or else extinguished, and the 

1} even in war. Th is a tremendous exposure of 


poem of execration. From a merely) 
view, as Mr Perris points out 
manhood. He quotes Taine’s statement that 

etween 1804 and 1815 Napoleon sent 
more than 1 


: 
krench point of 


on ] ; buntmieel 
France lost its stoutest 


} 
| 
} Napoleon, confirming in prose and statistics Byron's 
} 
| 
| G the ir 


Ire of olden France, to whom must be added 


+ 
l ( 
700,000 Frenchmt n born within the limits 
1] 


p yrob: ibly 
} 


+ 


2,000,000 of men Dorn nutside 


1 , i i | 

e those limits, and killed | 
a ; a 

{ 1 

i by him under the name of allics or enemies. Napo- 

‘i . 

| leon may bs sid introduced the modern plan 


| of conse ription i nation in arms. After a generation 
~ 1 ss ] 
ot comparative peace, | urope Was cConvulss d vy the 
I . 
| wars of liberation. Italian and Germ 


Li 


an unity, the 
partition of Africa, the consolidation of the 


| British 
i 

I] Empire, 

| 

| 


all appear upon the canvas. Mr Perris ends 

| upon a hopeful note; he does not believe in a perma- 
1! nent deadlock of armaments. He has sketched, as he 
|| says, the history of the human swarm and its settle- 
‘| mv nt, and he ends by | ging to light the great forces 
l} that underlie the peace movement and make against 
the perpetuation of war. The increase of commerce, 
1] of travelling, and of the thousand links that bind 
societies nd nat ms 1 etner t not to I>¢ VeT- 


t at id I 

|} thing points to its gradual cessation and gradua! 
1} limitation of armaments b nternational agreement, 
' ' 

} iS well as to the sett nent of 


international dis 
by diplomacy, arbitration, and legal tribunals. 


i 

me ithe ther snags 

i] ef al lat together are not 
looked. We are not vet at the end of Vv 


CANADA'S VIEWS ON THE TARIFF. 


| 

| (HE proposed re¢ iprocit rreemen } \ > } ] 

1 ! proy | iprocity greement between Canada 
1] and the United States must have so ec nsiderable an | 
i effect in modifying the tariffs of the two countries, that 
| it becomes specially important to know what ordinary 
1 people on both sides of the frontier think about the 
|| existing systen What the Republic thinks has been 
| ide clear ene ugh by recent elections and the defeat 
| f the ‘ Stand-patters,’’ but what the Dominion 
| has been thinking, partic ularly in the West, is not so | 
I vell ation here. It is, therefore, most opportune 
i} +t} 


that two books written by Canadians should be pub- 
aling with the tariff. 


sct 
ISt NOW 


rst be ok* is concerned 
ugh tariff on the trade 
1 


uefly with the 


agricultural West. 


chiefly with the results 
and industry of Canada, 
political results, 
For the last 10 


second? ( 
esper tally in the 
or 15 years—t.e., since the Liberal party came into 
slight modification, the tariff 
policy of their predecessors—the two political parties 
in Canada had abstained—until Sir W. 
West—from fiscal argument. 


and this point Mr Harpell drives home, 


power and adopted, with 


almost 
Laurier’s last tour in the 
Nevertheless, 


such as clothing and machinery, are dearer. Moreover, 
the farmer gets about the lowest price in the world 
for his wheat, yet he and other consumers often pay 
a very high price for flour, bran, and _ shorts. A 
Canadian-made harvester costs $155 in Alberta, but 
can be bought in England, delivered to any station, 
for $121. In fact, ‘‘ there are few commodities pro- 
duced in Canada which cannot be bought by the con- 
sumers of other countries much cheaper than they 
being sold to the consumer in Canada. 
the extra price goes to the prim: ury producers, 


are 


for they 


i Canadian National E conomy. The C ause of High Prices ond 
Their Effect upon the Country.’’ 
Macmillan Co. of Toronto. 50 cents. 


+ ‘* The Revolt in Canada Against the New Feudalism.’’ By 
Cassell and Co. 


By James J. Harpell. The 


Edward Porritt. 1s net. 











people are beginning to realise that the prices 
obtained by farmers, miners, fishermen, and other | 
primary producers are lower in Canada than in the 
United States, while the things which they must buy, 

Yet none of | 


shops being undercut by the immense department 
stores of the big towns, which buy on special ter 
Thus the 5,398 boot and shoe factories record 
1891 had sunk to 138 in 1906, with only two-third 
many employees and a slightly larger output. 
follows from this merging process that once thr 
little towns and villages are now half-deserted;: 
farmer loses his local market, and must sell his 
‘on the hoof ’’ to the large slaughtering houses 
packers. ‘These latter numbered 68 in 1906 as 
528 in 1891. 


Small banks are also extinguished 
the branches of large ones are less inclined 
the small local customers their old facilities. 
[he mining industry, too, suffers a good ce 
gains nothing in return from the tarift; in fact 
miner loses more than the farmer, since he has to | 
everything. Copper is almost entirely produced 
export, and so sells at the world’s price, but 
factured copper is protected. Iron mining gaint 
first from the bounty system, but then sla 
owing to the high cost ol production. 
creased enormously 


‘ 
LO 


iCint 
Pig-iron } 
, but at the expense of the 
, and the same may be said « 
Yet this spoon-feeding is not really needed, for 
nickel industry has been built up entirely on 
merits, ‘‘ without the assistance of either bounti 
iriffs, and it is one of the healthiest indust 
country possesses.’ 

On the effects of a Protectionist poli \ 
political and social life of the Dominion, Mr H 
holds much the same 


popular 


‘ 


paver and consumer 


+ 
t 


views as Mr Porritt. 
agitation against the tariff is at once met 
‘inspired articles’? in the local and other p 
while independent journals lose advertisement o1 
competitors started. During the Parliamentat 
sion lobbyists are kept on duty at Ottawa, not 
pear openly before committees, 
lators privately. 


but to influenct 

The Protectionist policy, too 
a ‘‘ lavish expenditure of public money 
a kind of prosperity at the moment; 
government, 
at 


which cre 
and the 
which stood at $42,800,000 in 1882 

$45,300,000 in 1898, has now risen to $135,501 
re lass legislation,’? Mr Harpell concludes, ** is 
wholly responsible for our national troubles.’’ 

Mr Porritt’s book is an unsparing exposur 
only of the tariff as legally enacted, but of its pt 
extension and working. His first point is that 
Liberal party, which came into power on Free-tr 
1896, abandoned its profession on gaining office, 
adopted the ‘‘ National Policy ’’ of the Conservat 
and has since worked hand and glove with the m 
facturers. Moreover, he continues, by driving 
independent politicians, and by — subsidising 
‘‘ Liberal ’’ Press the Laurier Government has 
Canada without regard to the opinion of the majo 
and has ‘‘ impeded the spread of popular polit 
education so essential in a democracy.’’ Mr I 
indeed, attacks both parties with equal ferocity, 
can see no clear dividing line between them 
Ottawa, except that the Conservatives are ~' 
traditional friends of the Canadian Pacific Railv 
while the Liberals are the friends and generous patrons || 

with Government money and Government land—«! | 
the Grand Trunk and the Canadian Northern.”’ 

Mr Porritt denounces the ‘‘ merger ’ 
more strongly than Mr Harpell. Mergers, he declares 
are capitalised enormously in excess of their real value, || 
with all privileges, tax exemptions, and bounties 
reckoned as ‘‘ assured earnings ’*. and the stock has 
been largely sold to English investors. As soon as 
merger is formed it puts up the price; the Tribune |) 
calculates that the Cement Merger cost the city o! |) 

| 


( 


system even || 


} 
Winnipeg an extra $120,000 last year. ‘‘ There have | 
been mergers in this country,’’ wrote the Telegram, 2 || 
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an enemas 


Conservative and Protectionist paper in Toronto, 
it are nothing better than legalised conspiracies 
nst the savings of the people.”’ 

‘The second part of the book deals with the remark- 
protest made by the farmers against their ex- 
‘ation under the tariff, which Mr Porritt calls the 
Revolt Against the New Feudalism.’’ Their chief 
ince is the exorbitant price charged for agricul- 
implements ; in fact, the tariff presses so heavily 
he homesteader’s wane n, when he begins to 

) himself for grain-growing 


, has been estimated | 


un Growers Guide at "$21 3.85, of which only 


so9.82 goes to the Treasury. But now, as everyone 
- from the accounts of Sir Wilfrid Laurier’s tour 
e West, the farmers are organising, and have 


mined to secure reductions in the tariff. Their 
tion is a clear and reasonable one—they ask no 
ction for themselves, but they 
ite to their fellow -citizens.’’ 


decline ‘‘ to pay 


Porritt is de ing good service; but if he could see 
le light amid the gloom his picture would be 
tive. We are reluctant to believe that the 

] 1 } =< 


} 


state of Canada is so bad a ie describes. 
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new edition of Burdett ’’ has at last made its 
irance, the delay being due to the troubles in the 
¢ trade. Owing to the rush of new companies 
od of new capital appli 


« delay was to be expected, and it cannot be said 


ations of all descriptions 
the delav has been excessive. the usefulness of 


ok is little impaired by the lateness of its pul 


I 

, though the revision of particulars to a later dat 
December last would have added enormousl; 
ts value. The size of the volume has been 
addition of 
companies to the number included in its pages 


sed hardly at all, in spite of the 


endid editorial feat. This vear there are few 
| features to record, 

space given to financial articles a table showing 
Bank Reserve and ratio to liabilities for each week 


he past ten years has been added. ‘The article on 
J 
ipal Finance deals mainly with the growth of 


ixation, a timely subject in view of the official 
ise of an enquiry into the question of local finance 
relation to the Imperial funds. The chapter on 


Company Law in 1910’’ contains a summary of 

us important cases with decisions, there having 
cen no new legislation affecting companies in general. 
7 


The Stock Exchange Official 


‘2 I0S. 


Intelligence.’’ (London) Spottis 


i€@ and ( 


AMERICAN RAILROAD EARNINGS. 


[HE new edition of this book presents in an enlarged 
npass the most recent information relating to the 
lroads of the United States, Canada, and Mexico, 


luding some lines not dealt with in previous editions. 
\ 
a 2 


imber of introductory chapters explain the signi- | 
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blica- | 


though in addition to the | 


BOOKS RECEIVED. 1] 


The Stock Exchange Official Intelligence fov 1911. Edited | 
by the Secretary of the Share and Loan Depart- || 
ment. (London) Spottiswoode and Co. £2 10 |} 

The Mexican Year Book, 7911. Issued under the auspices |} 
of the Department of Finance. (London) McCor- || 
quodale and Co., 40 Coleman street. 21s net. | 

The Investors’ India Year Book, 1911. By G. H. Le | 
Maistre, Deput j “Se We to the Government of 
India Public, Public Works Department. First |] 
Annual Edition. ( alcutta) ‘“‘ Capital,” Limited, || 
1 Commercial buildings. 16s 6d 

Railroad Statistics. Comparative Operating Stati 


53 of the Principal Railroads in the United States | 
tor the Three Years ending June 30, 1910. (New | 
Y ork) P rice, VW aterhouse al dC 


The Minerval Industry of Rhodesia. By |. we | } } 
Interleaved with blank paper for notes. (London) | 
Longmans, Green, and Co. &s 6d net. | 

South Wales Coal and Ivon ¢ panies, Apyril, 19117, 
(Cardiff) The Business Statistics ublishing Com- |} 
pany, 12 James street. Price 1s net. || 

This handy, pocket-sized publication is now in its sixth year of {f 
issue. Its main object is to supply, in handy form, information | 
concerning the South Wales coal and iron companie I 1 |] 

company is dealt with separately, the information given includ I 

i list of directors and secretary, the amount of capital and debs | 

tures, how they are secured and their rights, the position of the }] 

collieries, and the approximate annual output The average yield 1] 

on the ordinary shares over a number ot years is al furnished. |] 

Space is also devoted to a summary of the last issued balance-sheet | 

ind the profit and loss account, and a list of the approximate || 

highest and lowest prices on the ordina ar er a period | 
years appears at the end of the Itisa that sh 1 || 
appeal to all who are interested in the position of the coal 
companies of South Wale: 

First Comparative Report on the Administvation of I 4? | 
Laws. Inspect it Europe. Presented to the | 
International Association for Labour Legislation by } 
the Bureau. (London) P.%. King and Son. 4s net. |] 

Imperial Telegraphic Communication. By Charles Bright, | 
F.R.S.E. (London) P.S. King and Son. 3s 6d }} 
net. 

\ collection of articles and addresses, forming a history of 
movement towards extended and cheaper Imperial te raphy 
Third Annual Report on Reforms and I } 
(7909-70). Compiled by Government-Gener yf 
Chosen, Seoul. 

Tyvade and th National Ideal. by M. H. G. Goldie. 
(London) John Murray 1 net. 

An Ld 7 riff and Constitut ty By Kk. V. Wyn 
(London) P. S. King and Son. Is net. 

Journal of the Royal Statistical Soctety. (London) Royal 
Statistical Society. 2s 6d. 

Great Eastern Railway Com} ] Guide t he 
Continent. Edited by Percy Lindley Illustrated 
and with Maps. (London) 30 Fleet street and 12 
Rege nt street. 


nee of the main items in the returns, such as operat- | 
| ing expenses, maintenance expenses, and maintenance 

' way, and indicate the factors which must be con- | 
| sidered in judging the position of a particular railroad. 


The ti ibles and notes in this edition deal with 150 rail- 

roads, operating fully 220,000 miles of main line. The 
| ‘nformation has been obtained almost exclusively from 
|) ‘he official railroad reports, and covers mileage, 


s Caqt 


| Capitalisation, earnings over a period of years, operat- | 


ng expenses, maintenance costs, and ratio of operat- 
Particulars are also 
siven as to dividends paid, outstanding bond issues, 


‘vestments, physical conditions, and other factors 


17 


iS expenses to gross earnings. 


wh 
ich influence the value of the railro: ds’ securities. 


Mundy, (New York) Moody’s Magazine Book Department. 





| 
| i 
) ‘The Earning Power of Railroads, 1g1r.'"’ By Floyd Ww. 


NEW CAPITAL ISSUES. 


Norwegian Government 4 per Cent. Loan.—Issue at 
£100 15s per {100 bond ofa loan of £2,200,000 for the con 
struction of railways, bonds being for amounts of £50 10, 
f1oo, and {20, a simultaneous issue being made in Switze 
land. The loan will be redeemed during 60 years through an 
accumulative sinking fund by half-yearly drawings when the 








NATIONAL BANK OF TURKEY. 


£1,000,000 
£250,000 


Subscribed Capital - - - 
Paid up - - - ° ° “ 


President: Sin HENRY BABINGTON SMITH, K.C BL. CE. 
Head Office CONSTANTINOPLE, 
Manager, H. P. KINGHAM, 


London Committee 
THE HON. SIDNEY PEEL, Chairman. . 
THE HON. HUGO BARING. Cc. 8. Gl LBENKIAN, Esq. 
H. BIRCHENOUGH, Esq., C.M.G. R. H. MACAULAY, Esq. 
E. N. MEYER, Es 


. - 50 CORNHILL, E.C. 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANSACTED. 


London Agency 
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below par, but no drawings are to take place before 1919. 
The Government reserves the right to repay the whole loan 
| Or any part at par on and after May 15, 1921, on giving three 
| months’ notice by advertisement. Although not a trustee 
stock the security is sound, and a reasonable return is offered. 


| 

City of Winnipeg.—Issue of £900,000 4 per cent. con- 
| solidated registered stock at par, redeemable at par on 
| March 


I, 1900, or 


at the option of the city after 1940. The 


The existing debt is 
£4,344,503, and the rateable assessment for ig10 was 
£ 32,385,250. The estimated population is 152,000. The 
existing 4 per cent. stock is quoted at 102, and the present 
issue is therefore comparatively cheap. 


San Antonio Land and Irrigation Company.—Issue 


of £1,200,000 6 percent. first mortgage 12-year bonds, part 
of an authorised issu 


ssue of £1,600,000 at 99 per cent. The 
bonds are repayable on May 1, 1923, at 105, and those now 
offered carry a free bonus ot 20 per cent. in fully-paid shares 
after May 1, 1913. The prospectus contains various parti- 

d by Dr F. S. Pearson, its pre- 


‘ 


culars of the company suppli 
sident. The price the con 
acquired is not stated, nor is any confirmation available as 
to how much of the $8,000,000 share capital has been or is to 
be issued in exchange for cash. The bonds are to be secured 
] 


| on all the lands of ths 
| 


| therefore, quite v 4 


ague at present, and their speculative future 

nds on a rise inthe value of the land to be brought 

about by means of irrigation. 

gn Corporation.—Capital £1,000,000, 
f wr} 


ie ¢ 


| Imperial and Forei 
in {2 shares, the whol 


which are now offered for subscrip- 


|; tion. It is intended at a later date, when the shares are fully 
paid, to convert each £2 share into one £1 cumulative 
44 per cent. preference share and cone f1 ordinary 
share. The company has been formed “to carry on the 
business incidental to financial corporations 


the world. The frst business will be to acquire 
e ; _ , / ) he 


1e capital of a new Russian 


{285.000 out of £520,836 of t 
bank, to be calle he Kussian Corn Trade Bank, at par. 
The fortune the company are, of course, entirely in the 
hands of thed rs, and the names of these may inspire 
confidence. Russia, on the other hand, is a perilous field for 
operation. It is stated that one-half the capital will 
be all 1 in full to certain applicants already known. The 
shares are not underwritten and are a promising venture. 
Mansfield Railway.— Capital £250,000, in 12,500 pre- 
ference shares and 1 ] 


nd 12,500 ordir 
| The present issue is of 12,500 preference shares and 11,000 
ordinary shares. The railway 
| j inning from Kirkby on the Great Central 
to Clipstone on the Chesterfield and 
he Great Central. The Great Central 
| has agreed to work and maintain the line for 60 per cent. of 
its gross 1 ill 





i+ and wl } 

f ecelpts, and Will aiso use 
develop the line. A minimum traffic of 500,000 tons of coal 
annually has been guaranteed by the Bolsover Colliery Com- 
pany. The enterprise has been promoted by the citizens and 


traders of Mansfield. It is estimated that the whole of the 
works and Otner costs will not exceed £300,000, and the 
ver the present share capital it is proposed to raise 
by means « 


The Great Central 
may purch: 


salance « 
t 4 per cent. debenture stock. 
ise the line within z 
to the total capital ex; 
on this price. 


attractive, although the ordinary have possibilities. 


years ata price equivalent 


The Credit Bank.—Capital 1,000,000, divided into 
37,602 ordinary shares of £20 each, and 247,960 6 per cent. 
cumulative participating preference shares. The preference 
shares are entitled to 25 per cent. of the surplus profits after 
10 percent. is paid on the ordinary shares. The present 
issue is of 150,000 preference shares, the remainder being 


reserved for future issue. he bank proposes to act as an 


issuing house, an agricultural bank, a discount house, and a 
general lender. No information as to past business or pre- 
sent position is given, although it is said that “ the ordinary 
share capital which has been issued as fully-paid is partly 
represented by properties owned,” and the _ institution 


appears to have been in existence for some time. The 
shares are not attractive. 

Sennah Rubber.—Capital £500,000, divided into 500,000 
shares of {1 each, of which 200,000 are now offered for sub- 
scription at par. The company will acquire an estate in 


Sumatra of about 10.500 acres, of which 8,000 acres are 








—————————— S| 


proceeds of the loan are required to pay for local improve- 
ments and power works, police and fire protection, public | 
parks and various other purposes. 

| 

; 


lary shares, all of {10 each. | drawn by purchases in the open market at or below 105, 
| by drawings at 105. 


to be constructed is a short 


their best endeavours to | 
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price is above par and by purchases should the price be | suitable for rubber cultivation. 
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ee | 


Up to the 


ae present 
the land has been periodically flooded, but works 
are now being constructed to prevent this, and jt 
|is said than when drained the stiff clay soil } 


| payable as to £2,500 in cash and the balance in shares. 


comes of good quality for the purpose. The acreag 
planted is now 3,321 acres, and further areas will be pl 


antec 
as soon as practicable. The purchase price is £ 


p 
252,500 
; The 
capital is rather high, owing to the natural difficulties which 
have had to be overcome, but the vendors seem to have fait 

in the future of the company. 


Malayan Tin Dredging.—Capital 


£100,000 in 
shares. 


The present issue is of 80,000 shares, which are 1 


offered for subscription at par. The company will acq 


'tin-bearing lands in the Kinta Valley held on the usual mini 


| and agricultural lease terms from the Government of Perak 


| present issue. 
ipany is paying for the land to be | 


|largest plough manufacturers in the world, is to be 


The area of the land is about 390 acres. Tests have b 
made to prove the property, which show that the layers 
clay lie between the surface and 20 feet. The dredges a: 
accessories are estimated to cost £26,500. The purcha 
price is £45,000, payable in cash, the price including £s 
in consideration of the guarantee of the subscription of t 
The working capital will be about / 33,00 
Cockshutt Plow.—This Canadian concern, which | 
been in existence since 1882, and claims to be one of t! 


har 
na 


lover toa new company, and an offer is now made on 


London market of $3,750,000 of 7 per cent. cumulative 


Li\ 


ference shares, part of an issue of $5,000,000's worth of pret 


company and on the bonds and capital 

stock of the Medina Irrigation Company. The position of | 
the latter, however, t defined, the amount of its capital 
| and bonds not bei: etout. The security for the bonds is, 


| holders as part purchase 


ence shares, the remainder being allotted to existing shar 
price. In addition, $5,0 


! ordinary shares are to be issued, but no indication is giv 


| how they are to be allotted. 


maw ul 


The interest on ordinary shat 


| is limited to 5 percent. until a reserve fund of $1,500,000 


been built up. No details are given of earlier dividends, and 1 


| valuation of properties and plant, but profits for the last t 


years are certified in full, and for the first nine months ot t 


current year are estimated at $7,000, sufficient on this | 


'to cover the preference dividend more than two and a 


| times over. As so often is the case with colonial undertaki: 
throughout | 


the information supplied is ot too 
satisfy the investor in this country. 
Cuban Ports.—$6,000,000 5 per cent. first mort 
bonds of the Cuban Ports Company at 97} percent. TI 
company has been formed, under a 30 years’ concession, t 
carry out improvements in the harbours of Hava 
Santiago, and other Cuban ports. The bonds are re le 
able on March 1, 1936, by a sinking fund, which is to « 
nence on March 1, 1921, sufficient to redeem all bond 
years before the expiration of the lease. Bonds will be wit 


scanty a nature 


In return for the improvements, t 
company is to receive port dues collected by the Governme: 
and handed over without reduction. On the basis of trac 
for the last three years these dues would cover three t 
over the interest on the present bonds and on the $1, 
already issued in Cuba, which rank pari passu with then 

the company may issue $3,000,000 more bonds, its author 
capital being $10,000,000. After dues have reached t 
annual value of $1,500,000 20 per cent. of the surplus mu 
be handed over to the Government. These bonds wi 
seem to have the security of Cuban prosperity behind t 
but they are subject to the usual speculative risk attenda 


: ; = ay a hi 
upon issues by small American Governments, and thi 


pended with a premium of 25 per cent. | 
The preference shares appear to be the more | 


| turning outas rich as the other areas of this district. 


ee 


registered not under British but Cuban law. 


Roumanian Pipe Line and Trading Company.- 
Capital of £75,000 shares of {1 each. An issue is announced 
of 48,000 shares, of which 35,000 are now offered at par 
The company has been formed to construct a pipe line tro! 
the recently exploited Bordeni oilfield in the Prahova area t 
Plvesti, a distance of about 23 miles. The Bordeni field has 
only recently become a producer, but shows — ! 

pt 
now the oil has been mixed for transport with others o! 
lower grade, so that, in addition to the convenience of direct 
transport, better prices will be obtained for the pure 
oil. The cost of construction is estimated at £16,000, 
and the profits from working at {9,000 per annum. }10 
addition a profit of £1,000 is expected from the 1} per cent. 
allowed for waste, and about £6,000 from actual dealins 
in oil. The vendors are the B.P.V. Syndicate, and ar 
receiving £15,000, of which {12,500 is in fully-paid shares; || 
the remainder, in cash, represents the actual outlay ‘or | 
obtaining the concession, &c. In addition, they have the || 
right to subscribe to 4,000 shares before March, 1913. The 
underwriting is undertaken by the Capel Association for 2 |) 
commission of 7 per cent. in cash and option to subscribe at | 
par for 1,000 shares before 1913. The preliminary expenses ij 


eee 
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' This Prospectus has been filed with the Registrar of Joint Stock Companies. 


SUBSCRIPTION LIST will OPEN on TUESDAY, the 25rd day of May, and will CLOSE « 


erial & Foreign Corpor 


(Incorporated under the Companies (Consolidation) A 


CAPITAL - - 


PAYABLE AS 


On Application ee ee 
On Allotment ee ee 
On 7th June, 1911 .. ee 
On 2lst June, 1911 .. ea 
On 3lst October, 1911 i 


DIRECTORS. 
The Rt. Hon. LORD BALFOUR OF BURLEIGH, K.T., G.C.M.G., 


ni, 47 Cadogan square, 8.W, 


The Rt. Hon. AUSTEN CHAMBERLAIN,M.P.,9 fverton place,S.W. 
J, D. ALEXANDER, 70 Cadogan square, 5.W., Cl un Af 


g Corporation, Limited, 
IAN HEATHCOAT AMORY, J.P., Hensleigch, Tiverton, Devon. 
A. H. S. CRIPPS 1 Essex court, Te mpie, k.C., Barrist at-Law 
J.S. HARMOOD BANNER, M.P., 24 North John street, Livery 


r General Investors and T1 tees, Limited. 
E. FONTAINE DE LAVELEYE, Place de |'Etoile, Paris, Banke 
HERBERT GUEDALLA, F.C.A. (Managing Direct + I n 
5b ( 


li s, | 


H. RIMINGTON WILSON, BP), gh Hall, Kirton-in-Li sev, Direct 
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é 
tion SI ‘ I I ‘ , ' i 
( iD nions 1e | t re |} 
N ‘ it Russia w beg yt ut ct Lik i £0 j : 
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fa Russian B the |} il Cha I is beer s B i is 
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i the Bb i have wy mporta ! i pal g 2 1} 
hare th the ¢ y ll. 1] 
ors have secured the services of Mr Herbert G l In the ever i} 
partnership with Messrs Deloitte, Piender, Griffiths & Co., In the event « 1 he |] ; 
acing Director to the Corporation, and Messrs B ton B x ¢ i of tl a t , 
treet, E.C., willa act as Financial Advisers. i n al ent | 
Articles of Association the Directors are authorised t \ A brokerage of 44d } t ay) 
r Debenture Stock, orin anticipation of thei fb Lp} a i I al 
against the receipt of Calls, an amount not exceed! in the agg Copi {the ¢ t ul | 
imount of Share Capital for the time being Issued he Con t | 
uct has been entered nto, dated the 15th day ot Ma Wawes & 5 | G 
veen Henry Rimington Wi n, for and on behalf of the Cory tion, Ap} t s . ti , 
r part, and Messrs Boulton & Co., of ¢€ Admiralty Quay, Branches | 
rg, of the other part, entitling the Corporation t juire a Prospe 4 i} 
n at par of 2,776,000 roubles (or £285,000) « tal « nal and Brokers ( I 
10,000 roubles (or £520,836 63 8d), all of Which ibseribed in cash Dated 20th Ma i 
i into Shares of 250 roubles each, in the new Rass Corn Trade Bank, lj 
mtrolled by Boulton & Co., for which the Charter has been grants Pert DAT ij 
s about to commence business The remaining balance ie P ae t 
ibles of the capital is being subscribed for at par in Russia The - : if 
he Russian (¢ on Trade Bank are fully paid and carry no ! lity IMPERIAL & FOREIGN CORPORATION, Limited. | 
. li 
ntention, at a later date, when the shares of the Corporation now CAPITAL i 
fully paid, to convert each £2 Share now issued into one £1 Cumu » fed int . z 1] 
cent. Preference Share with pr ity a » « ital i ) 7 i 
Shee Preference hare, i prior 5 t i} al, and one £1 FORM O1 LPP \1 6 | 
\rticles of Association contain the following provisions as to voting I'o the Directors the I ‘ i - 
the Share and Stockholders and as to the qualification and remuner ientlemen.— Hay : : | 
the Directors: — £ a s | 
/n « Show of hands every Member present in person shal! have one vote, Share £2 t : a ; 
ta poll shall have six votes for every five shares held by him, but after do hereby request } pa 1 : i 4 
ares have been converted, every Member on a poll shall have one vote ol your Corporat nh upon the terms ; a a th | 
li € five Preference Shares and one vote for every Ordinary Share, May, 1911, as filed with the Reg ar of Pe . aT : : = 
Che qualification of a Director shall be the holding of shares or stock Memorandum and Articles of Ass aeaeee : : . ied 
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lividend exceeding 10 per cent. on the paid-up ordinary capital (whether accordance with the Prospectus, 
se of Original shares or of Ordinary Shares after sub-division as provided | Signature........ eecccccdr coceceoccesecoes eee _ 
‘emorandum of Association) shall be paid out of the profits of that | 
| , De entitled to a sum equal to 5 per cent. of the remaining profits of that Name in full : ccecccece ogccceeesecees ore ace 
| rs nd such remuneration shall be divided amongst the Directors in such State Mr, Mrs or Miss} 
jj Beebo ‘tions and manner as the Directors by agreement may determine, and, in | pitiinns full sooees ; a 
|} deta lt of such determination, equally. | Adress in full. ceccccevesececerceees hows 
i|, 9% lhe Directors may from time to time appoint one or more of their body . states i a ia ; 
jj to be Managing Director or Managing Directors of the Corporation, either for Profession or Business..+++++«++- en. 
} oe Das ave or without any limitation as to the period for which he or they is Date Fe eee 
| ieoesn adil hold office, and may from time to time remove or dismiss him or them ; ; semen ta the Bankers ef the Cornocation: 
? ofMce and appoint another or others in his or their place or places. ' This Form must be sent with rem ce tot Dank : I : 
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- £1,000,000. 


Issue of 500,000 Shares of £2 each, | 


Secretary and Registered Office 


ation, Lid. 
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are also undertaken by the Capel Association in consideration 
of £2,250 in cash and £500 in fully-paid shares. When profit 
amount to 20 per cent. upon issued and paid-up capital, 5 pet 
cent. of such profits in any year are to be distributed among 
the directors. The success of the venture depends 
future of the Bordeni fields, which up to the present 
promising. 





Natal Timber Company.—Capital £75,000, in 75,000 
shares of £1 each, of which 40,000 are now offered for sub 
scription at par. The company will acquire timber 


concession in Zululand of about 15 miles by 6 miles, 
‘feported to be densely timbered and free from 


Government railway runs within fou 
7 


t, and a tramway will be constructed con- 
necting them. Most of the timber is hardwood, but the 
prospectus is lacking in detailed information as to the size of 
the wood and the purposes for which it is known to be suit- 
able. The purchas rice i 25,000 in fully-pa hares, 
ind £10,000 in cash or shares, this {10.000 be y pI ter 


Americas and Orient Trust Company.—Otier at par 


Dn. The cor 


capital of £100,000, and has been 


Of 40,000 shares ot {1 ear npany has an authorise 


formed to carry on in- 





vestment and trust busin« 1 North America and the East, 
where, it is stated, it has already any good « 1ections 
ilthough, at present it contracts have | entered 
int | xpensi of pi ti e been kept low, and are t 
be borne | e Kaetan Syndicate in consideration of the 
payment of /700, and t] ight t Is at ] vithin a 
period of thr eal pon 1 Oo. In this way it tated 
that al tall t cribed will be available for we 
ing capit il. I iOr it ipp! a \ € ind f 
futur f < ies ¢ e hands of the directo 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date 





opening of the lists have been as foliows :— 
Capita! Applications. 
Amount First Further 
Nominal Re val Payment Lia- 
Capital ( pa Thereon, bility. 
£ $ & & 
Amount previouslyr sed .... aa ee 85,761,9 es ee 
ISSUES OF THE WEEK 
M. Oil I M 13 49, OOK ‘ ] 2,875 
] H. G 
I ; 6. 7 
iteloccia f s 
May ] , x 15.00 
N a I 
[ x a1 \I 5 - J . rs A . x 
Pana a 4 
ate 21, at ] l 31.50 
R y 
( 1) I \ 15.00 15.0 ] 4 3,509 
4 i A ’ i 
May] 0,000 20,00 ] 10.00 
D B"’ Sha I 4,000 4,0C0 2,000 
I 1 Pr 
.t Ma 400 20.40 4,08 16,320 
Natal T ( M Or $0,000 ] 0 x 
h } t ( I ] 200,00 200,000 25,00 17 
4 ANE b I 
4 ] 150,00 150,000 7,500 112 
Ro an Pi; y 
( VIay 1 00 5 OK ) 15 
Malayar Dre Ma 80,000 80,0 20,000 ), 006 
( f \ ¢ ( 
teg. S at | lay 17 600 100,000 45,000 855,COp 
Americas and ( ( ig 
(May 18 10,000 .. 40,000 .. 5,000 .. 235000 
Cockshutt P} Co. 7 ( 
Pref. $1C0, at par (May 19 71,562 771,562 77,1 694,406 
Cuban Ports ¢ , lst Mt. 25 
year Gold Bonds, at 9 
(REBT ID). cn scvvveccsacesese A OLOOD .. LISS .. “6080 .:2N 
Fine Cotton Spinners and 
Doublers’ Association, £1 at 
£1 8s (May 18).... one SOR0O os 350,000 350,000 ii 
Do 5% Cum. Pref., £lat £1 1s 
(May 18). Sabie ata 900,000 .. 525,000 .. 525,00C ° 
Mansfield Railway Co, £4 


(May 22).. 


itis Mi etna eh nel 5,500 .. 104,5 
Do 5 % Pref., £10 (May 22 125,00¢ 


6,250 .. 118,750 


Imperial and Foreign Corpora 

tion, £2 (May 23) ..........1,000,000 .. 1,070,000 30,000 .. 950000 
*Norwegan Government 4 

Loan of 1911, at 1003 


GE Be bk cdsdices tone .».-2,200,000 .. 2,216,500 .. 110,000 
‘Canadian Bank of Commerce 
$5C, at $90 (May 13) ....... 400,000 .. 720,000 
Antonio Land and Irri 
tion 6 % Ist Mort. Bond 
99 % (May 22 


rr 
40,000 
San 


1,198,000 


«+ 9,836,717 
* Partly subscribed abroad. 


Total offered for subscription to date Total offered for subscription for the 


in— whole year-— 
SEGA Ssh csicecvesverenens 


60,000 





e+ 1,508,701 


8,328,016 


£95,598,669 
144,759,427 
92,558,480 
83,877,526 
76,031,427 
72,915,484 
88,618,612 
55,210,424 
72,281,435 


».»» »£267,439,053 
182,356,783 
192,203,751 
123,629,973 
120,173,780 
167,188,408 
123,019,689 
108,426,680 
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ROYAL EXCHANGE | 
ASSURANCE CORPORATION, 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees 
‘ : 
The Corporat is prepare ict as TRUSTEE and EXE i 
Apply for full particulars of all classes of Insurance to the $ s 
ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDO? i 
COMPANY MEETINGS, &c. 
LEOPOLDINA RAILWAY COMPANY, LIMITED. 
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j f 2.917.45 of which t | 
t é I 1 €al I ‘. 
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ry, he iid that, notwithstanding a growl 
goods receipts i urrency, especially from ff 
hed, a 1 the reason was simply that one reduct 
] er titroduced int the rates of the Centra 
h the result that, as that railway ran so near t 
tine we DOI they had been compelled t c 
ft e the r to vield to the pressure and foll 
Rate i I the four p ipal competitive 
hk had been reduced since 1907 to nearly one-half. | 
were far below what coffee paid for carriage to marke 
| Sta f Sx Paul Two vears ago he quoted t The 
meeting the jurious effect of those low rat 
( tral Railway itself. In the report for 1908, the G vel 
t explained that if the rates of the Paulista Raul 
« le Lo the Central, the revenue of the ye ir 1907 
i bee 29,472 contos {f2,<00,000—instead of Ik 
(20 , and since 1907 the Government railway had reat 
rates | early one-half, and wages at the same time had ‘ 
| increased to an inordinate extent. Here was the root . | 
trouble. Those reductions in rates meant approximate 
. o2 ‘ — 
difference between 3% per cent. and 6 per cent. at le 
their stocl The Brazilian Government was engaged in de\ 


. 7 nail 
1 rich territory for the benefit of its people, 


ent could be successfully accomplished 
due regard to all the interests involved, their own includ 
might mention without breach of confidence that those ca! 
guardians of Brazilian credit in Europe, Messrs Rothschild, ' 
were never backward to lend the weight of their name in a JU 
cause, had been good enough to inform themselves of the situ 
tion, and had urged consideration and despatch for @ | 
memorial, which was now in the hands of the Government. I | 
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LIVERPOOL AND LONDON AND GLOBE INSURANCE 
COMPANY, LIMITED. 
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ihe claims amounted to £72,973, which gave a ratio of 
ent., as against 41.68 per cent. The progress of this | 
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was In every way satisfactory. For a business 


year of its existence, when a fair average of experl- 
ght be expected, the claims’ ratio compared most favour- 
es vith that of other < mpanies, and as there was now a 
i] eae y towards improved rates, especially in the w rkmen’s 

‘tion business, the results of which under the new 
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= ; - si a 
| por ds or f If he saw any signs of tr rafficl c- 1 OTHER RECEIPTS. 
I shat t uy he w 1 Repayment of Advances for Bullion 140,00¢ 
aa — Ma U1 By Issue of Exchequer Bonds under 
| ase. hi, : ; aa in . \) the War Loan (Redemption) Act, 1910 20,895,002 
ane ap , ; pose mim i071 re-elecu -\)’" | Temporary Advances, Deficiency 2,090,00¢ 
pla It w fh to ti a slander to it , OI Temporary Advances, Ways and Means 
‘A n peop] the value of the = fa}] (including Treasury Bills £9,500,00C 
' ; care : . . REP EAD cncuvatenadassceeeeaacawes 10,500,000 
eww : WOON oocakccnsedenseksevewnsen 34, 236, 136) 59,913,536) 2,476.00 
tu fy ' gratify ‘ tt ‘ I EXPENDITURE AND OTHER ISSUES 
Total Issues out of the Excheq 
to meet Payments from — 
| Apl.1,'11, Apl.1,'1),| Week 
to to ending 
May 13, May 14, / May] 
1911, 1910 igi. 
‘ £ é ; 
National Debt Bervices ...ccccccccce 9,808,867 5,187,7 249 
Development and Road Improvement 
Funds re 156,932 ‘ 
Payme! to Local Taxation Ac 
COUN BG, iviccctisiccnsvescssece 230,380 273,° 
Other Consolidated Fund Services... 256,769 20,2 
Bupply GORGE o0<6sekceesesscsvease 15,048,739 16,051,7 2 
IIE vis ocdeeeescane 431,687 21,7535,2 3 
OTHER ISSUES, 
For Advances for Bullion ........... 250,000 423,200 
For Advances for Interest on Ex 
nage r Bonds 35,86. 35, 8¢ 
I eae 4,000,000 e 
For War St« ek s and War Bo nds . ; 21,000,000 
I Publie ¢ é Site (D 25,007 . 
Surpl Reve , 1907-8 7,200 ‘ 
Deficiency Advances repaid ........ 2,000,000 
Ways and Means Advances repaid . 0 Ju,000 
24,800,0-0 50,189,158 
Balances in Exchequer:— It ) 
Sank of England ...ccccccccccces 8,526 54 8,086,17 
Bank of Ireland ..cccccccccescces 859,44 i, 602 
9,4:5, 986 ),223,778 
Treasury Bills outstanding on May 13, 1911:— 
Bilis iesaed Uy PUBIC TOBGEE ic cs csckesisctarccsncs 
BOELIS OOMOT WIS TNADOR oc csdccccccccévesseecsessecsecas 
Treasury, May 16, 1911. PO ccdvsdexroseekeetsad 
INSURANCE COMPANY. 
ESTABLISHED 1824, 
TOTAL FUNDS ~ ~ = £6,250,000. 
FIRE (including L of Profit), LIFE, eer aaa ILLNESS. ANNUI 
PENSIONS, LHAsSHHOLD, BURGLAR ae sASS BREAKAG TRAN 
OF SECURITIES, FIDELITY, PROPERT OWNERS’ RISKS, TH 
PARTY,AND WORKMEN'S COMPENSATION INSURANCES EFF} 
\ ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 
ROY Al Total Funds £16,630,262 
\ FIRE, incLuDING LOSS OF 
INSURANCE PROFITS, MARINE, LIFE, 
: ACCIDENT, BURGLARY. 
es COMPANY, 
ut HEAD ( 1 North John Street, LIVER 
\ Hi LIMITED. OFFICES | 28 Lombard Street, LON 
tI 
sew Z Ghe Bankers’ Gajette 
N J e ait ? ° 
| } } j 
Sir We KOM BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap 
C the week ended Wednesday, May 17, 1911 
f ( ISSUE DEPARTMENT. 
t t} g ft { < £ 
Notes issued ........ 54,894,240 Government debt.... 11, ols 5 
Other securities .... 7,434,900 
Gold coin and bullion 26.444 
PUBLIC INCOME AND EXPENDITURE. : ies 
54,894,240 54,89 
7 y . ‘ 
REVENUE AND OTHER RECEIPTS. BANKING PEPARTMENT. 
KEORIPTS.—— —~— -RECEIPTS, —— £ £ 
“- - —— cates ber Proprietors’ capital .. 14,553,000 Governmentsecurities 14,97! 
May 13, May 14, May 1%, May lt eee ere .-. 3,174,824 Other securities .... 2965 
lyil 1910 19)1. 1910.' | Public deposits* .... 13,954,397 Notes ............ ia 2108 
Balances in Exchequer & £ & | Otherdeposits ...... 41,177,545 Goldand silver coin.. 1,25 
lst April:— | Seven-day 
Bank of England ..........---++- 12518374 2,071,120 .. - eae day and other 24.693 
Bank of Ireland .........-+++++++- 1,021,797 760,128 IS cevcccccccvces ’ 
REVENUE. 13,546,171 2.831 2% 72,884,459 72,883, 
ee Sensiencnsetiennnnnssechtoos~rs 5,3€9,0.C 3,648 900 525,000 685,000 | « ding Exch : 3 , issi National Debt, a 
ND sonnennnkens spetaneneeie mpiagien 5,550,000 59240 $5000 _ 499.000 | cantanng Sacioques, meat ep eee ee are 
Sstate iaeakiaanecdaadiiad 2841090 3,657,000 341 12 OCO | ot ah! 
eames éo.. Dusios aa a 1,05000 1,497:00C 296,000 ee Dated May 18, 1grr. J. G. NAIRNE, Chief Cashier 
ee ros same ewaed iackescks paeeee ; 4200.0  1£00CC 40,00 110,000} The following were the changes in the principal accounts wi 
ee Re aaa Sa ‘ Sal : = 
Property and Income Tax ...........- 6 97.000 7,443,090 286,000 3,261,000 | | compared with last week : Lneresae. De . 
De. sc cee 60s O668 000 OME ,C ** ° nest 
ee Omoe ee 2,440 000 2,760.90 — €40,C0C eit ooo | Circutation (excluding 7-day and other bills)... 6. eeeeeees 28 
Crown Lands ......-.ce--5+-seereees 50,00¢ 20,00 ‘ Public deposits. ......cccccccccccccccccccece - v2 eee e eee ii 
Receipts from Suez Canal Shares and | Other deposits .......ssesscccccerceccececesesees dpSI0I5 “ 
Sundry Loans .........s00esese++ 00: es i Government SCCUFILICS .......ceeeecceeeressencs oe; weceeecs 
PRSSTERCOES  scvcesceccccsccccenses 612,865 688 68€ 5 175.0¢0 | ee securities ......... op ccccccccccccccccce vee ae ooeseees | 
Revenue ....0+000eceeeeeesees +++| 20 8986! 25; 4TEBE,“2A7EOO0 6 936,00 | Regs ss s.sssessescsscuscuscectecsccseceesenecee C2BIT soseoe. 
Total, including Balance......... eoeee! 34,436,056 25,578,954 be bh ROBOTS ccc ceccececcccccdcctccenpsesenessesecens..) SERREG cenecoes } 
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May 26, 1911.} 
COMPARATIVE TABLES 
lowing shows the amount of circulation, Bullion in both 
nts, Banking Deposits, Banking Securities, Reserve and 
1)iscount for three months ended May 17, 1911 
Gold Ci bh Secu ~ 5 g 
and in ft (ex rdil , Se . oa 
\ broad Bank P i san Res =a “a 
out for } < Depa ="S 5 
Export men s 
£ £ £ £ £ % % 
8 197,152 78,000 in 27,130,320 56,925,279 45,543,411 29,536,832 5:2 34 
108 464,000 ir 27,520,270 58 262,054 47,433,113.29,080658 49, 
684 691,000 in 27.246,225 58,171,036 46,579 616 29,847,459 514 - 
71.444,000 in 27,109,685 55,446,610 50,243,446 31,191,072 49: 
37° 166,000 in 27,367,410 67,251,480 54,123.095 31, 7 4 
236 180000 in 27,802, 64,845.72? 52,89 l : 
'457 177,000 28, 159% N 453 — 
832 256,000 i: »Oo1, 1 1,26 , ‘ 
‘431. 274,000 in 033, 260 47,142 3 
g 1 421,000 ir 28,029,08 803,845 48,943 
26.000 in 28,340 217,276 47,033 { 
q 524,000 in 28,157 875,974 44,326 27,23 2 z:- 
387 395,000 27,872,9 +2 44,606,442 28,278 14 — 
usual tab uf! a comparative vie of 
Returns, the Bank Kat rw int, the Price f 
Price of Wheat, and the Leading E n i g 
t e€ vears ¢ rresp Z th the pre € ite S 
ling date I Ma iy 1 
! 6 1901 1908 } 1910, 1911. 
l ing £ £ $ £ £ 
Sea +: i 47 41.177 
r ] 8 i 3, 14,571,54 
4 i «< J < , é 5 
o +5C 1,2 ! C 
I é r t 
73, 0 o 3 0 ve) 13 
+ % ‘ th 5% 
hs’ bills i 2s fr 
ee ee ita an 81} 
i td 2 i 24:4d tod 
} at 27 j ld i i 32s ld » 
a { I 25 2 ~ ? 2) ia }. 64.28 25 
4 shor i s 12 # ] 12.1 > 12.) 4 
$months) 2 20.62-56  2C 0.7074 20 
' } 4 1 . yx | xX x 
toftt ** other t ipa vith r 
11 in € é 
} f n [ j 
‘ I i I iS a i 
BANKERS’ CLEARING RETURNS. 
llowing figures trom the official returns s! the 
lis and cheques cleared at the Bankers’ ( 
days are give separate tog it € 
use ( crease t i 1 € Mca 
l vn ¢ ; 
2 2 2 
1 22 154 515,000 5,685,000 3,430,200.000 
—e ll EP eee e 285,642 000 21,241 000 $06,823 000 
weseiweewes 308,855,000 26,217,000 $55,072 000 
LZ cccccccccces 315,742,000 24,571,000 $10 315,000 
D ccccscccce 188,156 000 19,099,000 207,255,000 
ccceccsoccce 229,356 000 25,823,000 25 5,177,000 
sever 308 558,000 24,655,000 555,211.000 
sical 229,285,000 26,983,000 256, 268,01 0 
i “ 287,735,000 25,677 000 313,415,000 
ececesees sees 5,307,845 000 467,917,000 © 775,792,900 
ng total 1910 5 238,690 006 $52,100,000 5,690.7 0000 
Decrease in { + 69.155 900 + 15,847.000 + 85,002 WO 
coccccscees ( = 132 % = f0O% = 149 % 
eo Te sasctees 13 441,891 000 1,216,972,000 14,6£ 8,863 000 
_ Do 19 eae 12,431,253 000 1,094,193,000 13,525,446 000 
I ase or Decrease ie + 1,010 6358 000 + 1227799000 + 1,133,417000 
ocecscccocece =~ 815% = 1122% -« 838 % 
SPECIAL Days. 
g bk Exn a PD Dp **Fourths” of the 
k Exchange Pay Days Consols Pay Days. Month. 
at Date. Date. 
£ 1910. £ 1910. £ 
acedeees 88,590,000 Sept. 1 49 603,000 Sept. *3 34,362 000 
scocceces 98 767,000 Oct 5 54,171,000 Oct. 4 52,001 000 
ccccecs 96,388,000, Nov 4 53,053000 Nov. 4 53 055,000 
<icaenane 96,153,000'Dec. =] 68 273,000 Dec. *3 39,797,000 
“enese 98,781.000' 19]1. 1911, 
coccces e £0,152 000) Jan. 5 55,872 000 Jan. 4 58,531 0CO 
ceeate ee 115,176,000 Feb. } 61,537 O00C Feb 4 38,515 000 
eoce 87.739 000 Mar. j 65662000 Mar, 4 42.645,000 
88,472,000 Apl 5 66 965,000 Apl. 4 50,512 000 
May 4 47,305,000 May 4 47,305,000 
‘ t9ha ald bls 862,218 900 oe 297,341 000 237,608,000 
=) ling 
| enn Oeet 2910... 886,961000 .. 288,223 000: oe 256,301,000 | 
j 40 4 Dee, { |— 26,745,000 oe + 9118900; o - 48,693,000 | 
Lie FOL H oa > 316% = T2% 
Gro ‘ tal in 1910 2 261,3859000' 725,787,000... 595,865 000 
m. 199 . sees 2,129,205,000 ‘aa 677,847.000 — 510,173,000 
be, or Dec.jj+  133.180,000! .. + 47,940000, .. + 86,692,000 | 
i] ‘0... time 621 & = TOT% = 169% 





* The fourth fell on Sunday. 
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Tr yr De 
MANCHESTER— £ f 
Jan. 1 to May 6 ...... 121,244,100 105,483,600! +15760500) 14 re ai 
Week ending May 13. 6, 403.601 6.664.200 : i 
Total to date...... 127,647,700 112,14 l i 
LIVERPOOL— ooh 
Jan l to M Lv 6 escece 798 Of 82389 ) - ik é i 
Week ending May 13. 1.186.300 4.806.90¢ 620.60 ; f Bd 
Total to date...... 84 O 8 30 £ ‘ i : i 
: | i” 
BIRMINGHAM— ; j : 
Jan. 1 to May 6 0 3 # of 
Week ending M yl 0 1] os ; 
Total to date..... = an 
i 
NEWCASTLE-ON-TYNE— ; bs 
Jan. 1 to May 6 ..... 17,211,300 16,18 rh! ; 
Week ending May 13... Se i : 
& % J : 
Total to date...... 18,09 : 4 : 
BRISTOL— ee 
Jan. 1 to May 6 ...... 1,55 10 ¥ 
Week ending May 13... f .u 
Total to date...... ] 
LEICESTER— t 
4 ' 
Jan. 1 to May 6 ...... } } . i 
We ending Ma 5 } 
T tal + 1 , ' 
A Ai ia . +. i : 
NOTTINGHAM 
Tan. l to May € : 
v\ &€ el AV LO is 
i 
i ul ut . % 
a 4 
FOREIGN BANK RETURNS ; A 
& ‘ 
The principal item n t latest wee 7 ; 
by the lead gy i \ F ; 
are mpared be Ww \ the ta § * : 
correspon ling ateme 4 4 z ; 
ct © : 
son Ce wef 
BANK OF FRANCE. ' : 
: 
para - 5 
: 4 \ ve oe 
A 2 2 2 ; ; " § bi 
( nd Oo i XX ¥ YY & 3 L ; 
: a x / ue ai ‘ ig e 
t Or 00 ] ; : 
Di ' “Al 4 x XO y x : j 
Lia . oH 
\ 1 “YY Y YX P sk £ ' 
N a 4 i 
G é nx “x \ i 
Privat i 1000 xx 45 OF ’ it t . 
ain % 
BANK OF SWEDEN. ; E 
‘I9)l. ji WV aie i 
ASSETS £ 4 £ 4 £ . 
ee chs, 4616000 4 0 4.455.001 ‘ 000 i 
Bala abroad : 
Se ED cceudésacce x 5 OOC ay) 00 + . t 
Swedist and for bY 4 
Governme nt 5.00 15 Om a) O ‘ ww q i 
Discounts and loan x 8, 20 x CO 900 ; is 
LIABILITIES, % 
Notes in circulation 6 OOF xx { x x “ 
Deposits at notice ) OOL xx xx x x 4 
AUSTRO-HUNGARIAN BANK. ff 
M ay lay 14 La 
1911, a9il i931 Wee Last Year 
ASSETS. x 2 2 z s é { 
Coin and bullion—Gold 55,587,000 55,485,00C 553900 + 102,00 34.500 
— Silver 135,025000 12.990,000 13441.00 OC xx ' } 
Discount advances, &c... 26,562,000 31,476,000 21,980 0X + OOK 00 ; 
LIABILITIES, s = 
Circulation ; 88 277.0 11.776 000 &2.943.00C 9S UK xx 
SWISS NATIONAL BANK. i 
May id, ‘lay o, May il Las » 
1911 Jil. 1910. Week last Year 
ASSETS. £ PS z£ z £ ; 
Coin and bulliion- Gold 6188000 619000 5,366,300 68,000 + 8 00 |) e° 
a Silver 682 000 619 000 674,000 + 900 & 009 - 
Discount and advances, 4,614,000 4905000 455500 89 00C 53,000 
LIABILITIES. 
Notes in circulation 9738 000 10050000 9,308 00 ».0CO + 100 4 
Deposits 1,138,000 616,000 896 JO 2,000 + 242,00 | 4 
: ; 
BANK OF SPAIN. j 
ft 
May 13 May t May 14, Lust i : | 
1911 igil 1919 Week. LastYear. || 
ASSETS £ £ £ z £ i 
DOR c ccvescsescdcvce eee. 16527,000. 16521000 16,22) 000 + 600C + 307.000 | a 
SNUG cnceccccccccee ce 31 006 000! 30,960,000 30,958 000 + 46900 + 68,000 i} t 
Loans and discounts ..... 34.753 000, 34,945 000 35,855 000 190000 + 828,00 |} 
Spanish 4% stock ...... 13,779,000. 13,779,000. 13,779,000 os i ci B 
Treasury bills, obliga : : i 
eee rere 6,000,000 6,000,000 6,000,000 ‘ e | % aj 
LIABILITIES. bs 7 lel G 
Circulation. .:....cccsee. 69,0£9,000' 69,213.000 68,053000-— 154000 + 996 0 |] et 
Deposits and current ‘ 4 a fove- 
QOSSTED cccccccaccecesl 19,492,000 19,075,000, 20,493,000 + 417,000 —1,007,000 i 
F ‘ 
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NETHERLANDS BANK. BANK OF RUSSIA. 
7 May 6, , April29, May 7, Last an ae | a 
1911. 1911. 1910. Week. Last Year. | May 1/14, April 23, Mayi/l4, Last 
AssETs. £ £ £ &, | Agi. May 6, 910, Week, ‘Uaet Yea: 
Coin and bullion—Gold 11,309,000 11,192,000 8,€05,000 + £00 + 2,704,000 1911. 
Silver 2.142, 2195,000 2,621,000 — 53,00 — 473,000 | Assets, £ £ £ £ s 
Discounts and advances 12, 816,000 12,722,000 13,910,000 + 95,000 — 1,054,000 | Gold ..........eccccccees {120 252,000 125 247,000 120, 959,000 + 5,000 + 30M 
LIABILITIES Balance abroad ........| 19,843,000, 19,682,000 17,200,000, 161'000 . 24.00 
Notes in circulation .... 25,054,000 25,020,000 24,348,000 + 34,000 + 606,(00 | Silverand subsidiary coin} 17,770,000 17,520,000! 8,544,000 + 250,000 — 773 my 
OIA 6 cckcnecaeenees 397,000 347,000 270,000 + 50.0 4 127,000 | Securities and short loans} 37 1634,000 35,812,000 23,802,000 +1,422 300 +12 + 
Other loans and advances) 18,800,000 18,969,000 15,846,000 — 169,000 + 2.951 ar 
Securities belonging to} ii 
IMPERIAL BANK OF GERMANY. Bank ......... seeeeee| 11,899,000 11,838,000 7,189,000 + 61,000 7 
ep _______ | Miscellaneous saeheenietl 2,491,000, 2,636,000 2,795,000— 145,000 — scare 
May 9, . April 2¥,, May 7, Last Balances due by) : 
1911. 1911. 1910. Week. Last Year. branches and A 669,000 287,000 én + 382,000 00 
| ASSETS. £ £ £ £ £ - scienetacaeni| eosin a 
Coin and bullion ........ 56,966,000 56,734. 000 54,319,000 + 232,000 + 1,517,000 224,358,000 221,991,000 196,336,900, + 2,367,900 + 28,022,c0¢ 
Discounts and advances 51,477,000 56,337,000 51 110,000 —4,860,000 + 367,000 LIsBILITIES, ————_ as ic 
LIABILITIES. Notes in circulation ..../119,652,000 119,412,900 110,880,000 + 240,900 4 100 | 
| Notes in circulation ....| 80,€63,000 82.955,000 80,398 000 —2,292,000 + 265,000 | Capital of the bank... oe| 5,500,000 5,500,000 5 500,000 Se : 
Current accounts........ 27,747,000 30,139,000! 27,333,000 —2,392,000 + 414,000 | Deposits and current} 
_ : ; : accounts ....... e+eeees| 52,698,000 51,220,000 53,053,000 + 1,478,000 7. 
Note circulation below the legal maximum free of taxation £8,086,450, Treasury account ......| 38,717,000, 40,245,000) 19,526,000 —1.5 28.000 + + 
against £4,981,00G below the legal maximum last week. Miscellaneous ..........| 5,739,000 3,792,000) 3,344,000— 53,000 + 29500 
Balances due to branches) . 7 
> 5 9 199 ) * 
| NEW YORK ASSOCIATED BANKS. and treasuries ........| 4,052,000 _h »622,000 _ 4,033,000} - 2,230,% 1K 
7 me ; 9 a9 c ie 
May 13,1 May6, | May 14, a 224,358, 98,000 221.991.9000 196.336.300! + + 2,367 00 4 XX 
191i, 1911. 1910, Week. Last Year. 
Annee. £ £ ; £ é £ BANK OF ITALY. 
Speci 63,240 900 63,072,000 48,444.000 + 168,000 +14,796,000 | ——----—— 
IPECIE ... eevee coceseces 104 < +6 J a 7) ee 
Legal tenders ......2..,| 15,054.00 14,982,000 13,280000 + 72.000 + 1,774,000 | a TT a” — — 
Loans and discounts .... 257,128 000 270,390,000 236,692,000 3,162 000 + 50,436,000 Aoenee £. £ . .. _ sast Year 
LIABILITIES, . a s 
‘ - eA AMM. «8fanoN nan Total cash .....<. «| 43,231,000 43,275,000) 42,872,000 — 44.0% 
~ Oo le 2 5 9) ) 953 4 20, int 4 . eeeeeeeee ~~ ’ ’ " uy 
| cuca op en, en eee 000 — 354,000 | Inland bills ...ssseeeees| 16,519,000, 17,221,200) 14,842,000 — 702,000 + ° 
: sph ste ee sem agg ON XY } 4 24-746 Fore ign billS ...ceeeecees, 2,789,000! 2,760000) 2,665,000 + 29.000 ( 
Government deposits) .'278,030 000 281,174,000 233,214,000 —3,114,000 + 34,746,000 ane vit Pan 
|e; Sioeremment ae il ais el Aare iicitias-| SARI) SLi] RLS EGS: A 
posits ....... peewee 310,000 306,000 326,000+  4,000— 16,000 oer — les ..| 6,658, a ee wn + x 
| RESERVE (Specie & Notes) 78,294,000. 78,054,000 61,724,000 240,000 + 570,000 } 2 Note circulation ........) 56,935,000. 57,058,000) 54,584,900 — 123,000 + wy 
Legal reserve. ....cccces. 63,515,000 70,293,000 58,502,000: —- 775,000 i 213 000 | Current accounts........) 3,398,000 2,715,000! 2,942,000 + 683,00 
Excess of actual reserve 8,679,000 7,761,000 3,422,000 908,000 + 5,257,000 | Deposits at notice ......; 4,538,000; 4,689,00C} 5,105,00C,— 151,000 o 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts for Week 
Revenue 21:1 Half, 1910 per Ended May 13 Traffic Qost = Aggregate Receiptsthis Half-year.: hacen 
Annum “- $23 5, ae per Mile rw a - 
coo =s=s Name of Railway, SS |\S8-, ae Ax per 4 | thi f-1 ; 
Gross Work- Fixed =S=S - ey fc \¢es 23 Fes Week. | P*F = Passengers, &c. Goods, &c. his Half-yea 
Re- ing Ex- Chrees .~* =~ Sia 253 &§S eS 191) 1910 Mille . 
ceipts. penses ac &= J aS “iit. 1910. 1912. 1910. | gt. 
2 z £ rT ENGLISH AND WBL&. 2 & 2 2 £ & é & & £ 2 
366,541; 219,414 87,827 7 6 Barry . .* . 13,552. 16,441 202 £42 140,959 1544 oe es - . 253,888 277,739 664 
63.352.  38,6%5 24,467 nil. nil Breco m and Merthyr. 1,69 2,232. 2,221 37 &% 36,245 2l6 10,184 9,866 31,¢77 30,557 1,861 40,422 6] 
187,722, 112,956 73,248 nil. nil. Cambrian vee 2,544 2,62: 4,965) 6,799 18 26 28,331 3 oe ee oe e 96,962, 98,157 2804 2 
155,589 ( ,, 3 Central London eee - 4,889 6692 775 910 583,068 77 ee ee oe ee 99,660) 105,118 64 te 
91,547 1,91 City and South Lo ndon os . 5,149 3,:33 473 435 434,451, 35 oe ° 64,540 62,311 7% i 
298,02: 4,12 Furness oresceccccecoee| 2,546 7,339 9,665 12,175, 20 80 69,040 49 179,622 162,346 139 
2374,493 1555,57 Great Central .........0.-, 20,6 63,1 835,700 85,100 136 138 88,5835 33% ; ; as 1,£60,600 1,497,3 6164 4 |} 
3 309407 l, Great Eastern $3,5 56,1 93,400 111,9 83 °° 65,281 743 935.800 932,600 963,600 926,1 100 1,887,400 1,852 7 1,2024 i 
3320,668 2095 Great Northern 45,000 68,200 114,200 123,800 113 106 71,106 96 814,600 814,100 1,352, 300 1,317, 90C 2; 166,900 2, l, 
39,066 1 Great Northern and C ity.. ; 1460 1,435 417 410 924,512 1 : 29,621 28 ae M4 
7497,911) 4° Great Western............ 124,000 154,000 276,000 292,000 93 99 42,452 139% 2,151,000 2,040,000 2,690,000 2,694,000 4,841,0004, 734,000 2,993 
356,292 Mull and Barns ey.... “ 13,695 13,538 123 122 112,45% 71§ ~ ‘ 238,700, 251,658 
3176,175) 18 Lancashire aud Yorkshire 42,500 75,059 115,989 130,22) 194 213 118406 100, 771,87 757,41 1,380,796 1,298,787 2,122,483 2,056,658 é 
8421,108 51 London & North-Western 11 182,00 .000 328,000 152 165 69,251 146% 2,106,000 2,097,000 3,354,000 3,206, 000 §,550,000 5,363 ‘ 
j 3042,051) 1! London & South Western 103,000 94 107 60,454 146 1,110,200 1,110,300 579,106, 563,600 1,689,300 1,673,900 1,0223 
1891,65C Lon. Bright & 8. Coast 61,506 121 126 75,737 122 767,454 762,538 328,652 324,302 1,096,086'1,086,84 487 
502,89 Loudon Electric oesees 12,695 €28.. | 767,26 .. os os oe oe 267,410 252,44 214 
362,243 Lon. Tilbury, & Southend 11,874 136 147 72,688 148 ee ee ee oe 05,326, 195,446 81 
61,769 Maryport and Carlisle. 2,137, 47 53 22,137, 122 a 40,863. 41.651 414 bi 
405,169 Metropolitan .. ae ; 16,674 214 214 210,390. 52g 295,207 283,706 25,076 26,342 321,283, 313,048 78 
300,805 150, } Metropolitan District... ‘ 10,823) 41C 451 520,663 335 a - a ie 222,839 26,717 28 : 
€622,371 39) 5 Midland vets et eeees 31,000 262,000 163 185 85,651 63 1,316,000 1,312,000 3,203,000 3,116,000 4,519,400 4,428,000 1,412 : 
5525 275) 5 5 North-Eastern ............ ig 7 206,328 11%: 120 49,401 134, 1,015,704 930,562 2,609,864 2,471,408 3,625,568,3,461,970 1,723 4 
233,565 ’ § ve —_ a roamaeee* 855 - oe 507 £22 309,973 10 74,437, 76,865 81,067 BI,719 155,804 1£8,564 15, t 
9 ° 1. Staffordshire—Ra 8,200 18,80 88 0 44,440 $3,200 92,400 248,000 244,500 ge 20¢ 
7 sc \ Canal 80 “Liao ie 36 aosie 97) 338 29,790 J'372790, $66,550 yg 
33,01 ‘ 878 § hondda & Swansea ‘Bay 91 2,224! 2,522 75 81 63,327 124 ‘ ; 45,69. 44,47 l 
187,391! 115, 35,962 94 93 Rhymney .... ; “ 7,£10 7,001 99 92 oa 2064 _ 138,601 133,29 76 
1786,173) 980.45 : ae Pum ee| es.ecn) an.nee| an : 
ras sen 708 ka ug }*. 8.-Eastern & C hat. ‘Rall. 66,677 22,750 85,427 95,824 187 146 om vO 1,207,136 1,189, 815 nes 396,106 1,617,894 1,585 654 4 
$02,656 286,657 113,475 4 4 Taff Val es 5,763 15,333 19,086 19,788 154 189 80,434 774 78,865 78,233 277,792, 280,545 3:3,657 353,778 1244 i 
COTCH i 
£338,637 1250,245 775,468 3 S MisteGewtan™ ...ccsrccccss 20,390 58,300 89,200 700 93 88 66,103 $05 482,500 442,800 868,100! 62,760 1,320,600 1, 6g ti 
920.038 503,127 267,470 44 47 Glasgow &South-Western* 14,400 i8 33,200 $2,500 75 73 34,095 £6 201,000 196,900 293,900, 292,600 "493,900 4434 4444 
j 258,34: 128.9:7, 106,085 34 4 Great North of Scotland* 4,230 5 9,800, 9,990; 29 23 21,562 61 Ne ; ; 233,830 336 
} 288,368! 160,767; 99,613 lg 2 Highland” ................ 5,442 4, 9,602 9£23 19 13 14,958 405 70,782 73,610 61,153! 62,028 131,935 4924 4 | 
2512,743, 1371,295, 924,842 4 14 North British © Piasnalaes 31,6€8 64,000 95,668 95,409 72 72 86,017, 67 me ia ia .- 1,399,320 1,542 1,32 
RISE. | 
87,871, 47,617 19,077 6 7 Belfastand County Down 2,051 638, 2,749 2697 34 38 064 920 4 15,44 15.15 g 
| 144630, 79,895 53,392 ofl. 1 Dublin and 8.-Eastern, 3,354 1,998 5.362 $1035, 33 31 ieee are oie ae ee oi eae é 
571,090! 317,963 112,907 54 64 Great Northern .... 9,247 10,103, 13,620 18,830 35 35 16,930 119 | 170,045 167,740 186,128) 177.418 356,173 $43 
613,610, 433.274 191,445 45 £4 GreatSouthern & Western 12,966 16,987 29.053 27:013 46 23 146,938 10? 239857 228387 279°046, 264741 518883 1,12 
{ 336,200) 188,743 134,891 3 3 MidlandGreat Western... 4,032 7,835, 11,377 11,252 22 20 = =13,895, 604 72,263 72,222 39,429) 133,13: 211,662 288 
| , * From Feb. 1. a On Arbitration Preference Stock. 
! 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
1 SE : —— ae = | 
~ eceipts. Total Receipts. == ee y oO z= ce T x } 
he Name. Es ely pts Same. = 5 R eipte. Total Re celpta. _ == Receipts. i R | 
ead | 191 ig 1 1910 Pcl “191'. | 1910 1911. | 1910 Ss  ~{611. | 191¢ 
INDIAN & COLONIA L.} r x a 2 * FORRIGN. — Von, z £ z z AMERICAN. — Con. £ z£ ‘ i 
Assam Bengai.... Ap!l.25 6,600 6,320 104,160 _ 93,982 Cordoba & Rosar. May 14 = 6,240,» §,415 279.850 246,15¢ Baltimore & Ohio Feb. 1,182,686 1,258,345 1166462 
Bengal and N. W. 1s 27, 287 27,732 370,.22 35),827 Cordoba Central 14 = §,055; 5,625 248,790 235,860 Chesapeake & Ohio Aj}. 21 116,062 124,036 5,268,4 
Ben al Beaver 22 47,056 $2,200 791,266 748,735 Do Nthn,Sect 1¢ 12.669 10,875 600,515, 536,916 Chic. Mil. &8. P. .. Feb £96,738, 906,855 8,946,556 § 
Bombay, B.,&U.[. May 14 78,535 72,656 1,569,400 1,387,000, Do B.A Exten. 14 3,765 3,045 181,935, 124,550 Denv.& RioGrande May 7, 81,98C 83,820 3,931,302: | 
Burma ... Apl.15 24,217 25,525 450,101 446,600 Costa Kica .. Apl. 8 8,353, 7,826 302,355 272,882 Erie .... .-|Feb, | 812,278, 789,403 7,872,958 7 
Canadian Northn. May 14 66,700 56,726 2,59 3.600 2,189,580 Cuban Central .. May13 6,291, 10,343. 421,231, 422,628Great Northern ...Mar. | 88,133, 933,528 9,194,41 2 
Canadian Pacific.. 14 397,800 358,300 17821609 1 16290600 Egyptian Delta.. A)i. 20 6.631 6,635 13,596 11,232 Illinoia Central. Mar.  1,011,824.1,107,790 9,264, 78 
East Indian ...... Ls 151,866 128,20y 2,372,600 2,286,850 Entre Rios. ..... May 13. 9,600, 8,00 420,700, 388,257 Louisvl. & Nashvie./Aj)l. 28) 235,015) "281,134 9, 115,45: 
G.Trk. of Canada. 14 180,242 174,603 3,260,400 3,115,428 G. West. of Brasil 3 10,692 9,459 235,321 225,00: ot Kansas.. Ajl.23. 143,698 173,864 4 9434 } 
Gt. Indian Penin. 13, 103,400 9,005 2, 055,925 2,1e 0,448 Interoee anie of j Y. Central and) : | 
Madras &Southu.| . ka Mexico ........ 14 $115,400 1¢8,940 7,730,780 7,427,460 Hudson River .. Feb, 1,422,756 1,387,459 132677 
Mabratta ...... Ap 22 54,928 52,882 779,255 £00,783 Lecpeléins ion 13 $17,839 17,762 402,696 395,840 New Orleans, N.E.\A))/. 28 | 20,200 22,600 08,0 | 
quebec Central .. May 1$ 4,934 9,69) 202,010 185,969 Mexican , 24 $171,500 | 168,700 5,338,+00 5,146,700 Norfolk & West .. Mar.28; 195,800, 672,733 
outh Indian .... Api. 8 32 284 50,062 422,514) 385,316 Mexican Natnal. Api. 21 $11 70429 1,258,918 3,396,118 3,749,698 Northern Central..\Felx | 176,285, 189,051 1,715 
coe a May 6 6,314 4,695 1(6,416, 97,791 Nitrate Rails.*...May15 25,814) 22,456 : ; North Pacific....... Feb. B9F24) 309,¢40.1,07] 9 
“ yons - no ‘nflt) seg vee) veeeees % ane wa 4 100,63 86,064 Pennsylvania... .. Feb, 641,063 753,470 7 
ntofagasta ° 9 . EO secces ' 5 491,770 392,466 Philadel.& Reading Mar. 760,437 672,733 6,7£ . 
and Bolivia .... May 1% 33,530 27.050 $44,960 466,220 Untd. of Havana| 13 22'287, 22.264 1,1081.07 1,130.99 Southern Peele = Mar, 2,451,004 2,195,653 2 : 
B.A. Gt. Southern 14 78,858 84,677 4,795,852 4,168,529 West. of Havana 155,096 4,127 224,279, 214,532 Bouthern Railway Aj). 28 264.220) 275,600 
B. Ayres Western 14 54034 45,217 2, 271,5° 52,035,473 AMBRICAN. St. Louis&SanFran. Feb. 663,803, 631,540 5,94 : | 
B. A. & Pacific . 12 107.263 93,078 4,125,634 *,706,258 Alabama Great Texas and Pacific. . A})! 21 48.977. 55.573 2. 68" 2A¢ 2.6 | 
Cent'al. Argentine, 13, 98.006 95,670 4, 786, 047 4,085,536, Southern ..... Apl. 21 14,295 15,445 730.022, 654,8%6 Union Pacific . - 1,291.620 1,428,569 13444161 
©.Urug. of M. Vid. 13 13,117 11,498 "£36,343 ‘605,607 Atchison Topeka Mar. 1,853'504 1,850,890 16306582, 15514:19, Wabash -...-..... 1.21 108,277, "106,299 4,926 5124 
ate : Two weeks, = ee eee te ee risk 
err ee NT 
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GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS & WITHDRAWALS £ 
Sat., Bars..... awd 45,000 'Thurs., Constantinople 100,000 
Bs. ks. samenedi 34,000 ; 
a yo. 5,000 
os Melbourne .. 24,000 
Ok, DOME sssecaxs 75,000 


106 000 


re i. 6,009 
| Thurs., Bars ...... “a 61,0C0 
Fri., hb ce e00 ‘ 20,000 Net influx .........- 74,000 





SILVER. 


Messrs Samuel Montagu and Co. write as follows on tl 
silver market: “Supplies from America continue t 
usually small, and misfortune seems to dog the Mexica 
output, for the s.s. Merida, whilst on the ige fr Mex 
to New York sank witha cargo of bar silver estimated at 
| £100,000 in value, but of which only is | 


' accounted for definitely at the time of writing. The census 


lof silv 


ASSETS. £ £ 
bullion .seesees 10,181,000 10318000 6 367,000 — 137,000 + 3,814,000 
Irities .eeseeese 23,459,000 25,292,000 24,905,000 + 167,000+ 556,000 
ABILITIES. 
circulation .... 33,959000 33,826,000 32061,000 + 133,000 + 1,898.000 
ACCOURES... cece. 5,620,000 6,001,000 2,592,000— 381,000 + 3,028,000 
BANK OF NORWAY. 
May 15,! May 8, May 17, Last 
igil 1911. 1910, Week. Last Year, 
ASSETS. £ £ £ £ £ 
vemecanneeds esesees 2,023,000 2,016,000, 1811000 +  7,000+ 212000 
aia abroad = and 
m dills .ccceccves 1,311,000 1,329,000 1,300,000— 18,000 + 11,000 | 
| Government se- 
B «caccueeseeses | — 531,000 531,000 642,000 wa - 111,000 
and loans .. 3126,000 3094,000 2,500000+ 32,000+ 226,000 
ITLES. 
ulation 4,703,000 4,703,000 4,289,000 + 6.000 + 420,000 
ut notice ...... 940,000 537,000 521,000 + 3,000 + 19,000 
above tables the Reichsmark is converted at ls; the Austrian crown 
Dutch florin at ls 84, the Swedish kronor at 18 per £, the Norwegian 
i815 per £, and the franc, lira, and peseta at 25 per £. American 
reduced into English money at 4s. per dollar. 
CURRENT RATES. 
subjoined table shows the rates quoted from day to 
ring the week :— 
weet Sat. Mon. Tues. Wed. Thur = 
o o oO a o; 
viiiedh aaa ioe ae ee eo ee ee 
inh ~ 2sh 227, 2h 0 de a2 22h BAH 
2th 32 : 28 Zen 2¢, A2k th2rh 
23 i 2¢5 224 2¢m 2.28 oh 2 2+ 
Lt eeeeereeecscees 28 yn 28 «4422 2h «8.22 22 «428 
Gay ...ccccoceesll® 21S OM O12 O18 21a Ja a 
océeseseucesacla Sine 4 ls la ls 14 
ast Settlement)... 3 3 3 5 5 5 5 
vances:—Banks ..../14 4 1h le 1 OY 
Bat call ...cee. 14 14 le 14 le la la 
; ly 13 1} 1? 1} 13 1} 
following is a comparison with previous weeks :— 
c Bank Bills Trade Bi 
} = 5 3 Months. 4 Months.|5 Months. 5 Months.'4 Months. 6 Months. 
,) % % % % %e 
|! St | 2t8 25 23 4% 6 4 | ee 
3g | 2 = S04 sk Ua 
54 24 ts 2 re 2% a 3 3/3 3 3 2 
230 | Oth 2t 244 3 3 3 
| SR Be 2S 
1] . oo 24 245 23 23 23 
11 A 23 23 4 | 23 § | 2% 4:22 3 | 22 3 3 
29 3° 2 22 3 3 3 3 ; 
j 24 23 23 2 ya 3 3 3 
2h 2 24 24 3 3 3 
1? 2 23 2¢ 2+ 3 3 3 
4 * 2th t 2% 23 ra 23 S | 2 3$;3 t 
ly 2am 2: 23 23 2? 22 
* These rates range from those current on the very best paper to those paid 


i} on r which the Bank rate is usually required 


FOREIGN RATES OF EXCHANGE 


, Rates 
— of Ex- Usance. —— 
{ : * change ; , 
|| Par és fay19 25°30 | Cheques Lisbon ...... May 18 
1} Bru Res 18 25°37% - Madrid ...... — 19 
An lam. — 18 12:07% Short. Italy .... .. — 18 
Be — 19 20°454 a Rio Janeiro... — 17 
D — 18 20°32 3 months Valparaiso — 17 
Ha urg — 18 20°44 Short. Buenos Ayres — 16 
jj Frankfort — 19 20434 “ Montevideo.. Ap}. 21 
Vienna — 1° 24-0) o Calcutta .... May 19 
I] Bas ; - 19 25°28) me Bombay -'— 19 
| St.Petersbrg. — 18 93:95 3 months Hong Kong..| — 19 
1) New York .. 18 484, 60 days Shanghai .... 19 


FOREIGN RATES. 


3 
f 
Z 


as follows:— 


Bank 
tate, 


Open 
Market. 


% 
3 Jan. 23, 08) 
4 Feb. 18, '11} 
4 Feb. 18, '11} 
4 Feb. 18, 
st 3 May 15, 
russels.... 34 May 10, 
Vienna .... 4 Feb. 22, 
me ...... 5 Feb. 13, 


11) 
1 
11} 
11) 
11) 





11) 233 


Bank 


Rate, 


| Geneva .... 3§Fb.16, 1911) 


Rates 
of Ex- 


change. 


483d 
27°35 
25 404 
165d 
lla 
48Ad 
SlAd 
L/4¢n 
1/42 
1/9s 
2/42 


ON LONDON. 


Usance. 


for India—tbe great silver absorbing country of the world 
reports an increase of onl 


Oniy 


y 6.4 per cent. in the population 
during the decade 1901-1 


This is 
pared with an increase of 26 per cent. in the pr 

silver during the same period. But it must be born 
that spending of the Indian ryot has un 
doubtedly much improved between those dates, that C 


yII. 


the capacity 
imports and retains a much larger quantity of silver in pr 


portion to its population than it used to do, and that the u 
] 


er in Europe and America as an ornament to L 
fancy articles has increased toa marked extent in recent 
years. On the day following our last letter the price for ca 
silver and for delivery in two months rose j,d, to « i i 
241d respectively, remaining at these figures until yesterday 
when the spot price fell 4d, and forward jd to 24 d and 
24iid. At this difference of 4d between cash and twomonth 
silver, there was a strong desire to prolong contracts for the 


premiums of Ad « 
The 
China has been working only ona small scale, 
the earlier part of the week, but turned into a ss 
both in Bombay and in London. 
ing has been on account of the Continent, 
slight competition of a few orders for 

limited market caused a recovery of jd in the cash price. 
Bombay stocks are reduced by 400 bars to 15,000, and the 
offtake has fallen from 170 to 150 barsaday. Shanghai 


the 
merely nominal. 


sale of silv r, so that 
became 


} + | ‘ 

has not be 
1 bought in 

- 

ller yesterday, 

Most of the 


market 


and the 
India to-day ona 


stocks are reported as slightly less than last week. There is 
lan increase of about half a crore of silver rupees in the 
Indian Treasury Currency Reserve. The quotations to-day 
| for cash and two months are the same as tho teda 


” } 
90 dys st 


~Wdvysst } 


O dysst 
0 dys st 


teleg’ph 


transtier | 


9° 


‘count quotations current in the chief continental 


Open 


Market. 
% mw 
Genoa...... 5 Feb. 13,'11] 33 


915 


“16 


St. Petersbrg 5 Sep. 15, ’10)nom 


Lisbon 
Stockholm... 44Ja 


Madrid .... 44Sep. 24. 
.- 6 Jan. 


9, 
n.3l, 


Christiania . 49Feb. 3, 
Copenhagen. 44Mar. 2, 


03) 34 
08] 54 
’11) 44 
09) 44 
11) 44 


| Atother centres the latest recorded quotations are :— 


. 


| 

| 

| 

R 

Turin ...... § Feb. 13, 


; % 
ae York (call money).... 24 





Calcutta, Bank min....... 
to (endorsed Bills) .... 54-? | Bombay, Bank min. ...... 


AMP 





j 
| 
j 
| 
| 


j 
| 
| 


} 
| 


week ago. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months. 

d d 

2423 


RR cusintciiens 4) 


2d 


ug) BOdkGS is Suddcdenteeudeuse St) «ate ee 

-) Uinedissesceaeniedewaceda: Aen 4aee ae 
inbbséétdicsiessssrinne De oe 
Wb ddsdknddecebeccuaewneds 248 iene a 

ix) bebacskeniosaees sauaeewe 244 


INDIA COUNCIL BILLS. 

The India Council Wednesday offered 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.94,930,000 at 1s 4 1-32d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— . 

Re. 


on 


April 1, 1910, to March 31, 1911........+- 372,674,4C0 .e02 24942866 

April 1, 1911, to May 10, 1911 .......-..-. 2,083,850 .... 3,49 06) 

Week ending May 17, 1911 ........ etite 10,180,000 .... 682,52 
62,263,850 4,174,585 


Allotments since last week :— 


Rs. ae 
Wednesday .... 353,000in bills on Calcutta .......+++++- At 844 J 
” ewe 368,000 in bills on Bombay ......--++-+- Ab it 3% ibo 
os eee 255,000 in bills on Madras... ....+-+-+++.) | In tub 
. .e-- 3.210,000 in transfers on Calcutta.. At is 44d 
a . 3,814,00C in transfers on Bombay... About £% above 


" 200,000 in transfers on Madras n fn 
The amount to be offered next week will be Rs.°,000,000. 
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RAN kK " if € WI T) 
1} BANK OI ENGLAN I! 
j 
The f< iOWIN Snows tne amount of the Circulation, 
} Roillj ’ hoth lor tment | 1 +¢ B | ecirities 
; Bullion in both departments, Jeposits, saANK securities, 
j 
> 1 1 . : : s. * 
} - ’ ‘ f ¢ : ie ie 
| Reserve, and R ie OF Discount in eacn WeeR in 
j 
| ( - 
( ; a 
i " 
' : a 
| . B - 
j 
| ‘ ‘ 
n R RE - 33 4 
j ] 4 4 28 7 4 & 472 
| 28 182 14.084 ; 
i f f 714 } 1 } 
i x j 4 
uy 18.68 43.467.9 7 
7 - g 
< 5 » 54 4 by 4 
2 (XK : . c 
t t ur * 2 
t » ux + 3 4 } 
' . © i; ) 4 ave 
iA 5.2468 + , f 7,72 ‘a 
4 69.0 5 l 38.78 23.8 
1 ‘ } . A 
i . 
i . 8 4 +6 . : 
4 
il ar . 
jj 4a q 6 3,559 i 4 5 he US ,6 : 
ll 8.319 ii Q 1 , 
| 7.841 xx 4 496.985 2 Ss 
2 8,6t 38 00% l 81,634 47,824.51 49 4 
] 4432» x R f 14.4 ; 
& 41.49 W 15.45 ~ 4 } 
4 RR 7 f 18.44 424 176 RR} © 
22 43,042 . 67s “ 857 & 49 
< + IB,c i KK 25,¢ i § 42. 
t 484,25] 2 x 28.2 R 903.8 ] sf 
l + ee . 62.094.17 . * 
20 41,198,12 XX 414 891,356 47,72 l 05 59 
i 40. 400K 8.611,8 } 2.698 4 14,82 4 4 12 
j iS) ¢ « “ 
ti , , 
i} } 2 & 8.272 46,018 2 
i AA 
1} 17 2 Kx 4 206 6 44.42 18 3.959 3 
if 4 29 On t m g KG 4 +55 
Z } 47 Xx 626,10 +.¥ 46,228, 29,7 ‘ 
i i 4.44 xx Ni] 4 l 68 ~ 
} 14 } R “. 7 t 13.829 464 
i} . oa 
i i ; 2 100 27. ) 56,021,409 44.377 ‘| } 22 : 
2% 7 740 1 . i 2,2 5 45,69 8 78 < Uz + 
} 44] 2 ~ . ~ 1 1.76] 17 44.772.75€ 23 7.14 A7; 
] 3.778 { 7.0K 27,8 4 51.842.926 45,207.01 1353 5 47 
i} } ) 1 2 c 4 
4 KR d { i 49,018 ; 43.942,3 2.302.171 doe 
26, 31,318,335 2 635. 47,717,517) 43,423,889 22,017,700. 463 
IN 2 32.255.460 36% 44°982'298 40.602 68>! 22,098 493 
i} - é d é t 
1} S 32.698.865 ¢€ Kx ' 8.171 930 44.247.8 28 994,948! 22.976.935 5]: 
i| 4,964, 14 2.0K 2R 4c 47.509.40] 4 76.02 4.29] 26 25 
1] 2 31,024 43,006 28,152.97 0,2¢ 42.152.8 5.888.054, 51 
i] f 47 44. 0M t| 2 14. DRE 1.100.866 4 €86,492 50344 
tt . - : ;°2 
{i Dec, 7. 35,637.626, £24.00 n 28.202.6 1,152.5 5.#8 26 50» 
i} 1 aT . a 
1] l 3 RR | & 000 2 ] l + | 2 8 0 
i 0 {000 t 8.64 48.872 43,964. 1¢ 22,670,<88 46 
8 4.000 t 28.6] ] 1§2.85( 1g2 2 t 72 


LONDON AND PROVINCIAL BANKERS’ 





On 
Consols 
Settling 


Days 


earing. 


z 
> 


( 


1902.............. 10,028,742) 9,158,55 870,189 
. see. 10,109,825) 9.234.956 |. 884,869 382,285)1.456,775| 593.605 
Oa sla .. 10,564,197) 9,677,988)... 885,200 445,281 1,535,586. 597,160 


199 
» 12,2 
4 


385,160) 1,566,7 


$92,279 1,582,824 484 047 
765' 570.337 


j 

i 

} 

' 

| 

i 

| 

| ; a. £ £ £ £ £ £ 

| 287,935 11,355,254 re 952,685 497,070 2,070,622) 638 783 
12,711,334 11,719.02) .* 932,31 524,816 2,031,582) 604,534 





1908..... j 


,120,362 10,408,254 647,£42 1,064,266 456,667 1 672,498) 645,046 
DP tinthennias 13,525,446 11,794,120) 687,133/1,094,193, 510,173 2,129,209) 677,847 
ee -.-+ 14,658,863,12,697,679) 770,872'1,190,312 596,865 2,261,385) 733,430 


LONDON CLEARINGS. 


(000’s omitted.) 


1909. 1910 


x 
Town clearings ah 11,744,120 12,697,679 
Metropolitan clearings ...... : 687,135 770,872 
Couritry clearings ............. ; 1,094,193 1,190,312 





Special Days 
Stock Exchange pay-days .......... 2,129,205 2,261,385 322 180 6 
Consols settling days . and ‘ 677,847 733,430 55.583 8° 
Fourtbs of the month .............. 510,173 596,865 56,692 16° 


Country CLEARINGS. 


Manchester ............e0e00: oe 284,930 | 307,907 + 22,967, 8-0 
Liverpool .......... Bde ee ites 200,343 222,354 ' 22,011] 10°78 
Birmingham - ep oe 57,706 60,680 97 5°15 
Newcastle-on-Tyne .......... ° 47,057 48,361 + 1,304 27 
Bristol -acbibeeevasditessuinée baa 30,654 31,€89 1,035 33 


620,700 670,991 + 50.291 8] 


| 
j 
| 
| 
| 
; - _—_ i 
| i oe et 13,525,496 14,658,853  +1,133,417| 64 








LLL TCC eal 


2 
pieeses 2,720,393 11,656,9 . 1,073,443, 542,513)1,822,273) 631,893 | 


ee 
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FRANCE, GERMANY, AUST] 
TED STATES. 
Abstract of Official 
BANK OF 
ASSPrs, 


al Returns. 
F FRANCE. 


, " £ ( Dis« 
and Circula 
First é B iol 8 ting 
\dva s ‘ 
' as 1 me n aa . s 2 
i i i 1908 OO 2.631, 006 180,38 a 5 4 " 
L906 Janua 96,672,000 14,612,000 ] il Q2 
190 Ja i sana pos 75 aa ann 0s tonan ; See “ 
. ; ae ae patind pratt wy USK 29 £39,0U 
1908 la ul 143,594,000 78,237.00 199,321,000 2 Myy 
1909- J 1 176,037,000 56,866,000 209.224 00x 4470.04 
Ju 183,940,000 55,.£07.00K 204 402,006 nay ° 
l Ja 174,480,000 68,063,000 218,800.00 45.00% 
Februa 174,039,006 67,414,000 218,55 1.60 
Ma 173,952,000 62.184/000 21 19200 3853-00 
A] 173,003,00% 57,979,000, 209,777,0K 3,063 .00K 
Ma 171,608,000 1,178,000 210,831.00 z 4 oy 
J 171,008,900 64,198,000 207,265,006 », 320.00K 
J 171,119,000 7,200,000 206,019,000 4,297.00 
\ 169,791,000 €6,919,900 208,113.00 67] x 
Se} 16S.110,000, 62,182,000, 2 1,710,006 1 963.0% 
Octobe 167,628,001 62,228,000 210,887,001 2,.986.00% 
, 165,689,001 83,000,000 219,8!2,00 7,838.00 
) 164,470,000 73,444,000 208,573.00 £ 034.0 
l } 018,006 79,233,000 270.768.006 + 327 1% 
IMPERIAL BANK OF GERMANY—BERLI 
\s Liat 
] 2 a 
:; 7 ) 
; | SS a Notes Tk 
\dvar 
> x 2 : 
1905 Tar 1 +8.4] ux $7,205,00K 72.2 000 25.552.00% 
190¢ lay 32.702,.000 57.485.00%K 75,765,000 26 25, xx 
} 7 Janua 6,145,000 64.214.00K 80,277,000 27.340.00% 
1908—January $7.934,000 73,737.00 85,786,000 26.364.00% 
1909-——Janua 1,611,000 53,917,000 88,596,000. 33,301.00 
Tul 1.971,000 56,112.00¢ 85,517,000 35.800.00% 
19] January $8.625,000 56.465.00K 31,280,000 31,620.00« 
February 2,688,000 41,794,000 75,978,000 28,343.0x 
Ma , 55,653,000 $9,119,000 72,505,000 29.707.00% 
April 53,859,000 61,559,000 86,642,000. 34,693.00 
May 4,349,000 51,110,000 80,398,000 27,333.00 
June 56,610,000 45,597,000 73,885,000 30,166.00 : 
July i 1,911,050 57,787,000 87,314,000 29,090.00 , 
August 52,315,000 48,285,000 78,473,000 25.493.00%K 
Septembe1 51,471,000 51,734,0CC 76,947,000 29,378.00 
October 45,627,000 75,062,000 93,602,000 29,.586.0x ® 


Novembe r 
Dece ber 


1911— January 


AUSTRO-HUNGARIAN NATIONAL BANK—YV 


Ex. 24cr =£ 


First week 


1905— January 
}906— January 
1907—January 
1908 —January 
1909— January 
July 
1910— January 
Februar 
March 
Apri 
May 
June 
July 
August 
Septem ber 
October 
November 
December 
1911—January 


47,565,0 


49,85 


59,584,000 83,770,000 24,726.00 
55,275,000 77,883,000 30,637,00 
49,430,000 61,157,000 89,403,000 27,653,0K 
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ASSETS LIABILITIES Disc 


Coin and | Discounts 

at | and Circulation. Bat 
Bullion. j Advances. 

| 

£ j £ 
60,381,000) 21,258,000 € 
56,950,000} 27,210,000 73, 
58,213,000} 33,069,000 7 
57,631,000} 33,325,000 7 ) 
61,578,000; 29,048,000 87,890,000 } 
69,344,000} 21,006,000 83,314,000 
69,261,000} 22,431,000 81,638,000 
69,535,000} 23,320,000 82,240,000 
69,£05,000} 20,200,000 80,461,000 
69,225,000} 21,130,000 82,301,000 
68,905,000} 24,534,000 84,804,000 
68,958,000} 23,312,0 83,025,000 ” 
68,595,000} 27,753,000 86,278,000 


68.114,000] 28,692,000  87.755,000 |, 
67,940,000] 32,689,000 90,385,000, |) 
67,613,000] 40,880,000 94,253,000 |” 


67,057,000] 42,298,000! 96,164,000] 5 + 
77,412,000} 36.975,000| $0 777,000) 
67,089,000! 26,597,000! 92,415,000 


UNITED STATES—NEW YORK ASSOCIATED BA’ 


1905— January 
1%6—January 
1907—January 
1908—January 
| 1909—-January 
July 
1910—January 
February 
March 
April .. 
May 
June 
July 
Angust ‘ 
September . 
October . 
} November % 
' December. .... 
1911—January 





ASSETS, LIABILITIES 


{ Ex 

| Loans ‘ Det 
Specie, and annie Reserve. \ 
| Discounts. posits. Lit 

} } R 

£ £ £ £ 

40,736,000) 213,942,000 221,834,000) 57,780,000 + 
32,468,000} 200,932,000 196,748,000) 49,302,000 + 
34,590,000) 209,934,000 200,116,000) 50,058,000 + 
38,424,000) 226,574,000 | 209,693,000, 50,122,000 — 2 
55,826,000} 259,408,000 271,670,000) 72,456,000 + 4,555. 
61,974,000! 269,796,000 | 285,268,000) 77,716,000 + 6,599 000 
46,080,000; 239,€02,000 235,814,000) 59,906,000 + 955.0 
53,942,000, 246,538,000 259,344,000, 67,932,000) + t¢ 
52,30F,000, 218,28°,000 249,624,000) 65,3:8,000 
49,522,000) 218,456,000 | 245,512,000! €2,684,000 + 1, 
47,530,000, 238,830,000 234,656,000! 60,818,000 + 2,1 
49,88£,000' 239,3°4.000 | 237,440,000) 63,468,000 + 4,111.00" 
48,13*,000, 241,624,000 | 23-,914,000) 61,494,000 + 2,265.0 
56,840,000 241,6 8,000 | 246,150,000) 71,342,000 + 9,807.00" 
56,154,000, 257.35%,000 | 255,296,000) 69,794,000 + 5,9 
£0,380,000; 254,440,000 | 249,846,000) 63,652,000 - 1,190.0% 


7 


+ 
18 


47,078,000, 245,366,000 _ 237,59F,000) 60,378,000 + 979,000 


47,104,000 246,826,000 | 238,948,000! 60,45*,000/ + 751,00 
47,840,000, 215,658,000 240,698,000, 62,071,000, + 1,902.04 


i 








. 1911.] 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


20 











Price Negotiated on ‘Change 


On Usance 
Tues., Mayl6. , Thurs., May 18 
snauecsuaen ccccecccecccoee| Cheques | 25 262 25 323: 2 282 2 sit 
ss eeuuvoeneued ecces 3 Months 25 45 25 ') 25 45 ) 
eocesseeses eretereee * 25 45 25 ) 25 } 2 ) 
LIN veccccccccceccoes eee| Cheques | 12 lg X 14 12 1 12 lA 
kidtaimatesmeie weoee'3 Months! 12 38 12 44 12 39 12 4% 
060eeeeese ecccececceses os 20 62 29. «66 20 62 20 £ 
56606666660060066 eccee 99 2 62 20 6¢ 20 € 20 6k 
ustonbhenenhe ecccccece os 20 62 20 66 20 62 20 ¢£ 
l CSTE seocceee esses ” 24 «28 24 «32 24 28 24 9 
viieseneel Ccccecsoecece . 23 50 25 5 25 50 25 
eccecoce eccces 0 244 ) 46 2 
icekeenoat ecccceese es 244 25 244 25 
EC. ccccces coece *” 25 633 25 68} 653 25 6832 
4 NA, EC. cecceces - 43% 433 43 43 
seeueene oceecoeeceoe 99 484 482 47 s 
? 48% 9 4 


SouTH AFRICA 


London on 8.A. 


eeeeeeeeeeeee 


8.A. on London 
gc 


eee 


ah 


% dis. °.% dis. 


VS ee eeeeeeeeee § ous ” 30 days eee eee eeeeee te 6 
eeeeeteeeeeee la " ” 60 ” eeeereeeeeeee lise ih) 
eteeeeeeeeee é ” ” 90 ” eereeeeeeree lz ” 

DD . <éescsssnsece O28 we 
AUSTRALIA, 
jon on Australia. Australia on London. 
Selling.| Buying Selli 
Cable. .cecese Par. en COnles acdcsce 10043 
} On Demand.. Par 994 On Demand... 1003 


50 d/ 


+ bU djs 
z 


ap Ge «cance 


GO GIe cccece 


100} 
99: 


GOLD POINTS. 


wing are the standards for gold points ot t 
id exchanges: 
Marks. G D \ 
4 U.49 Pa 
‘ le a 20.55 ' i 


LATEST EXCHANGES. 


The latest exchanges are :— 








ee 


SRP AL ETT 


| he renewed activity in the American section seemed to help a 
| ae Mining market a trifle, but the Ru department wa 4 te 
ubject to prot nal | juldation, which, in the ibsenc . {i 
| any public dealings, made a severe inroad on price te 
' 





Teh 








ASA RES MMRIN 7 9. doles 


| British Government Securities.—1 da Budget | . t 
lctatement |} _ ay htt ; ‘ 1 . | 
; Statement Nag very il ( I f f } € I .u 
ties, although the appropriation of a large amount of th '% 
urplus for other purn 
irpi s a‘ i Wiha a t .}* ‘ i , t 
(;overnment broker for th: nking Fund ide ( 
| somewhat easit ( t ; 
' 
is also a cause ofsom«e it depre ; 
| the Bank rate at I Se y 
mar] i that ¢ 
. 7 4 
i i I ch i all int i ‘ i 
cent, ha { ( j { Ee 
pr t ail roun 1 I I X 
i 5 is r & i 
. i 
. > - } 4 F 
[ 4 ‘ ‘ + 
4 ; s i i 
\ a 6a 4 , ’ . 
> { 
Foreign Government Securities. 
irket ha een frm, nd pi were we 
iis ¢ we! od den 
I 1. & { mn 
1 ini t 1c I t } 
é i A 4 i a 
ae we 
1} § 
. 
l a > 
yr f it T } _ 4 ce 
T ty! i m % z 
i ( ( ; 
i re 
} { i t i a 
I y lower ] in ¢ t 3 
1ir ré est 


wore 


The { Di ; 
f heque" exchange.... 25f 3040, or 3! | le f the lead ; 
an short exchange ...... 20m 454pf, ls ru : 
cable transfers $4.863, or ig pe ie a l r 4 
Bes 5 Pei 
NOTICES. “a 
Commercial Banking Company of Sydney, Limited 
pened a branch at Aberdeen, New South Wak 
Bank of British North America has opened a branch j 
iton, Alta. 4 ; 
Imperial Ottoman Bank announce that they have ' i ie 
d an office at 25 Pall Mall, Manchester. ‘ 
Union of London and Smiths Bank, Limited, ann ‘ 
the Piccadilly branch of the bank was opened for busi 
n Monday, the 15th instant, at 162 Piccadilly (corner of 3 
y and St James's street. i ’ ; 
Bank of Australasia has opened a branch at (¢ il , , 
State of Queensland. , . 
\nglo-South American Bank has opened a branch at : 
fael, Mendoza, Argentine Republic. . 
—— 
British Railways. 
THE STOCK MARKETS ies: iin 
. nesday, | 
STOCK EXCHANGE SETTLING DAYS, n recovert i tu 
TICKET Account. week ¢ Ww rather ragged 
May 30. May 31. number of rises and talls being about equal t 
Consols, June I find a reason for th iden activity, unless it t I 
week has been more eventful than many for me syenpathy ane tee sees oe eee ene ni eee 
time, and though all the incidents have not been help ee en ee ee ee ee ee 
neces, most markets have been buoyant, and busin: oe ae See ee ee 
€ sections quite brisk. The chief feature was the — oe m ; 
standard Oil decision, for which New York has waited so — on ne tae < : a ; 
which galvanised the American section into activity 1 stae we ara wanes : ! { 
New York arose early and bought heavily when ‘ allow Oe eee . : 
n opened. Dealers here had not expected quite so oe eee 
| optimism, and Wall Street had the best of the Ht a 1 betwe : : ; 3 
Purely English markets have been little affected by tocks are sugntt) ; 
| troduction of the belated Budget on Tuesday. No The traffic 1 i 
taxes are imposed, so industrials are not affecied, | lin ow a decrea f to 6.9 | 
| {he proposal to utilise so much of the realised surplus for | the week as compared with . 
| ‘poses other than the repayment of debt has weakened the | year; and the three pr ul $ os 
| ot Consols. The hardening tendency of short money | £4,459, equal t pe! l rt 
| ‘Ss also responsible for a decline in gilt-edged stocks towards | English and Irish lines yw an increa tf J,024, eG 
end of the week. Home Rails have enjoyed another | to 2.4 percent., while the S a 
f activity, but there are now so many profit-takers| show an increase of {£8 cent. 1 
it that any price is not allowed to go far. Argentine | latter are calculated t1 Februar e | B E 
ils have been bought again, and Mexicans showed signs of | and Irish compani ‘ - —— . 
| ming their former activity onthe early prospect of peace. ! January 1st. 
——_——_=_=_—=—_______ ee eaeaiadeal ee — —————— "J 
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Subjoined are the latest closing prices of the more im- , stand ut as t most prominent ¢t 
: 1 } ’ = | tan n yy) ; t } 
Ortant Issues as compa i with last wee} pri 5 Du t ne i1n American re ilted I t I 
! mpat illy, and when support wa 
| ‘ Pi 0 ‘N ) pric idvar a Then t} pr 
7 i w he l it Wa atl ered irom * i { 
i . % tt e W a decilne in { I ( ‘ 
‘ 3 } yhy4 ce. 4 
mi l bought on Fri IA 
a : B d ] na i ire r) uw \ 
t } . , 
isle , 1. | the wes Ve 
i § . 
} } 3} dcisp er the L Mat t ( 
’ Lif 3 t A t W ( mall il i t 
yf \ , 7 
w R4 Cal ( € | 4 ) ci ui | Ui 
I I 
ind N A 1464 14 ; | I 1) eel Preterence al | 
} 14 * * rol 
; "f 1 n in demand Rhodesians } 
‘ I s ; i If Ta t ; now el Wwe 
63 : t] na | scheme for the exploitat 
( Surpris¢ ve ber 1 weak feat 
‘4 t le shares have been prac 
, 2 \ ¢ rimnmti } ; 
I 4 1 \ T in ad crip oO! \\ on IT eT 
j + nm J yx» + 6 fal] an 1 
. : 4 } ‘ . ) yn Tu aay, out teil Wa \ ( 
American Railways.—At !ast th ( ; sia Ieieal heen transacted. 7 
mnded wy s4 a ens - <9 +h; Ctandard ( } 
AIC GOWtL i GeCci A; il i} > itd i wee Brol Hill 4 ' | DI 
} : anes ; 4 ‘ ‘ ' ' 1 } : 
ad Deen € rally ex] { ruil W ( n Hi ive displayed we 
inv. The news was not known in N ( ipt le t ttract attention, but } 
arket had « ed { rators 1 i ! t i ) t r { 
en Li 1 opened « Lue 1 mornu i i the I I y are the pl ind Var l 
, 1 I ’ : t 1 th, { ; it the ent ; ut Ll a 
yf the uncer ty whi rrout the \ t! South African. 
1 1 + 
rman Act ré¢ di eneral b lot of ( Prices. Rise 
iccount oft rt cl i. Prices went 1 pidly Transvaal 
} Gold Mines. ay Fall 
iwoueh there Wwa 1 partial ict1o1 lat 1 (yr t W “ 
nions are up points and Stee t | il 
one ; 3 ; ls - 
ive Only ¢ ed W a ) reac ot the I 
The following are the latest « ¥ prices, &« f the most 9 
OI! il! nt i > a 
i , ; 
‘ b 4 f Rhodesian. 
: > i A 
; 
. : ¢ k i r : ; 
ae * es 
1h } 
} le * 
at N i 
: i 413 q 
, 
i } 
: . oe i 
i . ft . 
. \ 
> ' 
4 . + 
i + * Land, Diamond, &&« 
I i . 
: oe " 41 
F a 3 % i i 
Foreign and Colonial Railways.—Canadas have had ; : ; 
Aa 1 +4 . 
t we They were | ht on Berlin account early in ¢ 
1€ WEEK, 1d é l iy, but aiter that remal! } Tairly n ‘ 
tationary, the activity in the American market hai 10 : ; 
- ” I 
ipathetic etiect on Canad rrunks ha fairl Deep Levels. 
d, and CiOSe ¥{ D. The t I increase ot f vas we 
ed In the foreign section of the market Argentin , iM 
bes quiet, but cl € ohtly | ne Bue Ayres : 
fe especially heine 1 fenton : Itof a ¢ : 
cific especially being a O eature a re itota 0d 4 ; + 
i return. Mexicans have been uiet and la Incertaln a {r F 
+ } a Y) \ + } 
a during most ot 1e week, but when the peace p! ysals 
ame more definite the price rose. The traf increase of 
? a 3 1 
SOO Was aisO a good teature, a id iped pt { 
jerably. The Ordinary has gained two point balance ‘acid 
Th le as : : 1 
The tollowing shows the net movement the v it I 
i } © 
some of the principal issues :— ‘ 
E , West African. 
Cl I R - ( i I i 
Last W rk i Last { 
Fe 4 Via t) 147 ‘ i W ex la ball 
Lvr and r 924 5a l } ‘ 4 
x ner 4 ] > A i ‘ \ - I 
; i 
ac Avr \ 12 + } i i i + 
| 2394 241 | 235la 40 i ] 
Arye 1054 ] 1054 l h } | i 
ind 1 t Canada 23 2s le L i Ky i 
Pretfere 110 ] 1124 i NV ‘ 
: en 100 10¢ l ] | ti M 
) re! bls blz + 
Ayaqul ily. : 3 ‘ .- 2 West Australian. 
iti IN } \ ay Ur s nary 
Fit Preference 4 1374 ls ( ing Prices, Ris { i 
Yo Se i Preference ya 94 Le ) | i 1 I 
ra i do, it? ¥ t Gay Fall \ 
| 213 } } A i ' ir ( f 
i Ra ft Hav t 74 i 174 764 A itedN.B t 4 13 
; G Hor ve | 4 33 4 ( 
Mines.—-Business in tl Mining market this week has | Great Boulder Pr a ; es : ] 
: : Great Boulder Per 4 i 5 Ka I 
. * - : “* 1 ' > } ‘ > y } ; . ryT> »* - - 4. . - 
again been comparatively quiet, the strength of copper shares" Great Fingall Cons. } +5 
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Copper and Miscellaneous. ] 
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NALYSIS OF BALANCE-SHEETS. 
ry snare BRITISH COTTON AND WOOL DYERS' ASSOCIATION, LIMITE! he 
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NOBEL DYNAMITE TRUST 
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A , 1911. 
LIABILITIES ASS 
A t. | or D A I , 
| 4 , 4 x 
1 Or y 2 4 ( Y 
} : 1,000, 00 " 
i t ( 4 
| 
| UNION CASTLE MAIL STEAMSHIP 
| 1 
a} 
\}- LIABILITIES. AS 
| ‘ I 1 4 D 
2 2 z : 
zg 4 4 st 
} a . I 
i 
A k + 
; ¢ g } ‘ 
: ie ‘ | 
I l 
| Rese ( + 118,422 
| 
\| 
i} t : o hi R wet o 
goltres an veporis. 
| 
| BANKING COMPANIES. 
| ANGLO-JAPANESE BANK —1 . nts r 
a = in ail - 1 + ell / | ‘ 
I a i A il 
| } fi f Le 
1 INSURANCE COMPANIES 
1 GRESHAM ASSURANCE LIFE The r rt 
i] 
i ann Ta € i i { é 
| {12,14 ; 4 m 
rest, l life 
im t / 4 , € \ 
i} t € a i 
| 1 . , 


MISCELLANEOUS COMPANIES. 


CALCUTTA ELECTRIC SUPPLY CORPORATION [he report for 
the . y er T) ‘ it that ] 9 ‘ vea 
| 5 j t t ¢ ’ om are 
a? | ' I 
| f l,a t idend t ite of 7 | 
er {. per a “a n the iry share N er ber | 
yrO, t er i t pretere ares, and 
the otl m ea t ( h 
the am r 2 vard f the pre iS vear terest 
1 angst n at det : a ; bal [es 
1] The t rs re at 1 {2 t} 
| adit I c enewal t, » he 
1} d to the re fu ti ‘ be | 
ij or iry share tf the y fort se i al f it the 
i] rate ol ) per cent. per ar : I Sa 1 e vear 
|| which will leave a bala {5,622 1 t f ard after | 
| providing for the dire rs’ extra ret nera 1of 4 | 
| ELECTRIC SUPPLY —The report for 1910 stat ' gr 
| earnings during the yeara tt 460, an increase of {1,665 
} The sum taker nto net reve a t am = | 
against {9 » for the ye 1909 After pavir up 
debenture TOCK a rary 10a! 1 suri . i re ul 7 
as ¢ pared with 1909 ri 1 1 o been 
1} debited with {814, the a ul cost of ear’s repairs and 
i! renewals, which item has thert been | é unde the 
\} guarantee. Thesurplus of /3, the directors p1 e to apply 
1 as follows To place the um t {500 to the renewa iccount, t 
|| apply the sum of £1,248 in writing off the expenditure on temp 
| rary plant and the cost of transferring the Hend indertal 
| leaving a balance of {2,212 to be carried forward 
FINE COTTON SPINNERS’ AND DOUBLERS’.——-The report for 
11 the vear ended March 31st last states that the balance brought 
1} f rward from last year’s account was {189,95 The profits tor 
the year, after I j 


charging 





$140,000 to det yn and { 
for bonuses to management and auditors’ remuneratior 


| roviding 
| £501,844; together, £691,800. The directors recommer 
| 4 


amount t 
placing 


to reserve fund (making, with premiums on i, a total 


shares issue 











Cee eee in, 


THE ECONOMIST. 


of £1,200,459) £100,000, and after paying a dividend at the rate of | will account, there remains a balance of £6,154, out of which the 





1911. 


per annum on the ordinary shares (makino 
interim dividend a total distribution of 8 per cent. f . 
there remains to be carried forward £196,801. The direct 
decided to issue 


[May 20, 


a 


10 per cent. 


Sa ee st ELIE IAAT 


50C,000 5 per cent. cumulative preference 
{ £1 each (making a total issue of 3,000,000) and 250,0 | 
h ; of {1 each (making a total issue of 2,250,00% ), and to 
this issue to the preference and ordinary shareholder 
tion to their present holdings 
GREENWICH INLAID LINOLEUM.—The report for ; 
months ended March 31, 1911, states that the profit { 
an to £60,355, which, with £15,896 brought forw 
51. From this there must be deducted the various j 
penditure, amounting to £7,675, including the cost 
renewals of plant, machinery, buildings, & Phe 
remaining {68,575,and, after charging £5,400 for the 
n debenture stock and £5,500 for dividend on the pr 
ires, leaves £57,675. This year the directors propose t 
{6,000 to the credit of an account to be called reserve f 
equalisation of dividends, and now recommend the payme 
final dividend of 74 per cent. on the ordinary shares, whi 
the interim dividend already ; 


y paid, makes 124 per 
leaving {£20,175 to be carried forward. 


INVESTMENT TRUST CORPORATION —The 


year, 


report I 





ended 1st in states that the amount standing at th 
venue, after providing for expenses of administration 
erest, paid and accrued, on debenture stock and for 
KC... new shares, is £140,700. From this amount 
dividend, at the rate of 4 per cent per annum, wa 
November last on the preferred stock, and at the rate of 
t. perannum on the deferred stock, absorbing /4 
uving a balance to be dealt with of £93,692. The 
{936,000 preferred stock, at the rate of 4 per cent. per 
he six months ended ist inst., will absorb {17,628, a 
rectors propose to pay, for the same term of six month 
é ut the rate of 12 per cent. per annum on the deferr 
amounting to / 35,256, making, with the interim divide 
ent. for the year on the deferred stock, and to transfer 
erve account, carrying forward a balance of {22,24 
KEPONG (MALAY) RUBBER ESTATES.—The report of t! 
tors to December 31st states that during the year 24,000 t 
tapped, and produced 46,358 Ibs of dry rubber, as ayainst 
mated output of 35,000 ib The gross amount realised | 
ber was /1¢ 25 10S 4 ' representing an average le 
1d per Ib, ¢ mpared with 7s 8$d per Ib for the pri 
[he profit for the year was £10,348, which, added to tl 
t t forwar from last year—namely, (728— make 
vailable f ibution, out of which an interim dividend 
rate of 15 per cent. per annum for the half-year ended | 
1910, has been | Che directors recommend the pay 
final lend of 324 per cent., making 4o per cent. for 
leay {<,076 to be carried forward 





LOBITOS OILFIELDS.—The report for 1910 states that 
profits, inclusive of interest and transfer fees, am nt f 
nd after providing for depreciation, Peruvian Government 
London charges, income-tax, and a proportion of prelimir 
1 es and prospecting accounts, there remains a net | 
f 8 This n, added to the amount brought forwar 
e preceding year, makes £19,353 at credit of profit ar 
account [he directors recommend that this be carried 
rhe large addition to depreciation has been mainly rend 
ul by the short life of the wells Even with « 
ising expenditure on new wells it has not been 
kee] the total production from the first oilsand. The 
pa no effort to increase the production, and with a 
» this have de é their attention during the year 
developing the second oil sand, which there is 1 
believe ng to its greater thickness and productivity, ma 
mo} ade 


MANCHESTER SHIP CANAL. p 

return 

April, 

1910. 
£ 


Monthly ap 


roximate 
April, 
1911 


4 


43,834 


Total for 4 Months Ir 
1910. 1911 19] 
£ £ 


S638 occ occe 153,568 ..60 GCM «ss. UU 
NOBEL DYNAMITE TRUST.—The report for the ye 
th ult. states that the net profit for the year amounts t 

ind adding the sum {6,823 brought forward, there 

available profit of £3 392. The directors recommend a 
the ordinary shares of 8 per cent., free of income-ta 

bonus of 2 per cent., also free of income-tax, trar 

reserve fund £70,000, and carrying forward £6,852. By 

ti f the above amount the reserve fund will stand at 

The price of those raw materials on which manufacture 

Gepen 


is has risen in several cases, more particularly 


glycerine, which has nearly reached its record price du: 


year under review. Economies effected in manufacture 
some extent countervailed the 


increased costs due to thi 
stance. 

REDFERN —The report for the year ended January 13 
states that the gross profits amount to £93,721, and after c¢ 
the general expenses, salaries, rents, &c., London office € 
fees, paving income-tax, and making allowance 
iation of leases, furniture and fixtures, writing off ba 
and making ample provision for doubtful ones, there remains 
the sum of £7,089 brought forward, an available bala: 
{22,154, out of which has been paid the balance of preie 
cividend due March 1 and the half-year’s dividend due Septe 
I After providing for the proportion of the pretiere! 
dividend to January 13, 1911, and writing £10,000 off the 


di 


aepres 


rectors 


» IQTO. 
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WPM cceccdeaeecececeedes 
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tors’ recommend 


forward 


TRUST AND LOAN OF CANADA.—The report for the six months 
March 31st last states that the net profits amounted to | 
-5, and alter carrying to the reserve iund the moiety of 


tits over dividend at the rate of 6 per cent. per annum—namely, THE CORN TRADE. 
',337—the amount at credit of revenue, including (£5,218 | ; : 
ght forward, was £30,806. Out of this amount the directors | Mark Lane, Friday Evening 
> placed £8,075 to the special reserve account (bringing the | m 
t of this fund to £65,000), and provided {1,729 for the| Fine, warm and forcing wy - a oe 
me-tax, leaving a balance of {21,001 available tor distribution, | falls in most corn-producing tricts, | ed 1 rked 
lirectors recommend a dividend at the rate of 6 per cent. | in the wheat d t 
r annum and a bonus of 1 per cent, for the six months, both | qecis, Snot , 
! income-tax, on the paid-up capital of the company, exclu- atl meee : “ 
of the last issue of 15,000 shares, which, with the dividend at | “““*> “?! . ‘ 
rate of 6 per cent. per annum and bonus of 1 per cent. paid on | “ athe ee ee se —_ 
}; ecember 3, 1910, makes a total dividend and bonus for the year | kinds of feeding stufis, however, were h a ee rE 
}; ended March 31, rorz, equal to 8 per cent., leaving a balance of | section for wheat, though quiet, exhibited a ste t , the 
to be carried to the credit of the current half-year’s | jytcome of continued drought in Ru: ly | 
= nts, showers have been experie! - 
| MINING COMPANIES. asian ‘tat tie eed tealiee , , rhat Eng 
|| _ TWEEFONTEIN COLLIERY.—The report for the year ended!" ee a ies aii He ate deal Reali 
Vecember 31, 1910, states that the working profit for the year, | wheat should remain at such hig! a a ca 
‘ing miscellaneous revenue, amounts to £20,154. After | 'S NO Matter of surprise, taking | ere eee - 1m ; 
‘uction of debenture interest, London charges and suitable | scarcity arising at preser f a 
a wances tor depreciation, there remains the sum of £5,001 to] value without any effort, more especially best whites, which still 
| D¢ added to the afmount of £524 already standing at credit of; peceive main attention owing to the sustained demand for 
pr Gt and loss, making the total balance available £5,525 The | tamdend 1 d. On delivered up terms, whites range at 33s € 
“'rectors recommend a dividend of 74 per cent. on the ordinary | *@"C@T° 0" : acta alia cides oe et alia deme gine Oi Reali eeameiahell 
| “fares, and that the balance of £2,087 be carried forward. During | t° 375 ©¢, and reds at 335 to 305 OG per qh Soy UN 2 steal 
| ‘he year the sales of coal have amounted to 286,629 tons, as| thereat. Nearly everything is left t s + 
| “Satnst a total output for 1909 of 271,471 tons. grades on spot suffer sympathetica with the ward positl 
' 








Period 


| Ending 
Mar. 31 
Dec. 31 
Dec. 31 
Dec. $l 
Mar. 31 
Mar. 31 
Mar. 31 
Dec. 3l 
Nov. 30 
Dec. 3 
Dec. 31 
Dec. 31 
Mar 3l 


Mar. 3l 
Dec, 31 
May 1 
Dec. 3l 
Dec. 31 
Dec. 31 
Dec. 31 
Mar. 31 
Dec, 31 
Dec. 31 
Dec. 31 
Dec. 31 
Mar. 31 
Dec. 31 
Apl 30 
April 30 
Dee. 3l 
Mar. 31 


April 30 


Jan. 
Dee. 
I ec 
Dec 
Dec. 
Mar 
Dec 


Dec. 
Feb 


13 
31 
31 
31 
31 
3l* 
Sl 


31* 
28 


a dividend of 2 
‘pital, leaving a balance of £2,154, which it is prop 


per cent 
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Net 


Profit Appropriation ‘orrac na 
| Appr riation rr 9on 
|Balance| After a ili Be a Font Year. | 
| from | Pay- aime Dividend. ‘ 
Last | ment of a ag ete a 
Acco leben- he ‘ bent n 7 refce veserve, hmaian N,, ivi 
count gro heathen Ordinary Pref Deprecia- | Forward N ; ; 
\Interest. Rate Amount. Amount, “4 
& £ £ £ £ £ £ £ 
19,263 9,206 28,469 ee ee 15,468 13,001 10,18 
13,287 13,287 4 9,600 ‘ 3,000 687 1,961 
1539 32,192 33,731 5 2,612; 26,708 3,007 1,404 27,7 2 
ee 18,034 20 14,150 ,069 8] inl 
2,617 12,231 14848 4 5,992 5,500 1,00 356€ l J + 
29,193 53,804 77,947 2 25,433 al 35,000' 17,514 52,26 . 
25,465 760,499 785.964 274 339,789 54,499 152,500| 39,176 738,419 27% 
5,492 83,225 88,717 84 40,021 15,57 27,500 5,62 62,81 g 
2.254 19.891 22145 15 7,950 3,71¢ 10,485 13,069 15 
5,850 12046 17,896 60 11,304 847 5,74 11,107 ) 
606 2.655 3.255 10 3,200 55 3,798 10 
3,780 994 4,774 2,562 2,212 1,382 
189,957, 391,844; 581,80) 8 160,000 125,000 100,000 196,801 321,220 8 
15,896 47,280 63,176 124 50,000 5,500 7,500| 20,176 
75 ~=—-'7,552 7,628 .. i ‘“ 7,568 60 Drt,048\«. 
20,308 120,393 140,70) ll 64.636 35,256 18,559} 22,250 95,795 10 
286,150 252,856 539,006 20 80,000, 18,000 67,000' 374,006 249,299 20 
942 12650 13,592 a 11,438 2,154 5,521 
235 1,618 1,853 5 1,404 192 257 
728 10,348 11,076 40 10,000 F 1,076 a 
4,928 13,060 17,488 3 1,906 181 7,406 3,995 7,160 
482 107,425 107,907, 54 54,872) 25,533 40,C00 7,502 103,76€ 54 
14,575 4,779 19,354) ac “a 19,354 9,814 
3,463' 10,152 13,615' 22 7,722 85] is 5,04: 9,36 ) 
1,255 8.823, 10,078 15 7,500 a 1,000 1,578 9,07 15 
2,496 27,071 29,567 64 10,34] 6,857 9,000 3,369 22,732 
11,979 23,326 35,305 34 18,967 4,000 12338 23,01 . 
1,203 48,197 49,400) 6} 9,766 2,750 35,0.0 1,884 7,408 é 
6,824 348,568 355,392) 10 228,590, 50,C00 70,000 6.852 310,937 10 
30,726 540,661) 571,387 30 225,000 $07,251 39,136 149,523 20 
10,007, 52,008 62,015) 10 30,000 A 22,000 10,015 12,118 10 
/ 11,519 62898 74,417) 30 33,150 6.000 23,245 12,02 79,258 0 
7,090 15,064 22,154) 2 4,000 6,000 10,000 2,154 13,656 wa 
257 4,973 5,230 5 4,736 wa i 49 4,298 9 
1,066 3,052 4,118 20 3,202 a a Sle 2,69 10 
3,958 112,375 116,333} 4 36,000; 30,900 46,293 4.040 146,138 3 
4,739 1,693 6,432) .. a oa 4.131 2,301 Dr.1,¢ 
5,219 35,195 40,414) 8 19,000 a4 19,413 2,001 31,407 8 
20,788 148427 169,215) 5 70,920; 10,800 58,006 29,489 103,035 5 
1,953 17,587 19,540) ly 6,624 11,770 ia 1,146 = 
9,596 1,753 81,349] 8 16,000 24,000 35,606 5,743, 56,77 8 


* Half-year. 


on the ordinary | 


ed to | 


Ghe Commercial Times. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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and are dull of sale at easier rates since last week Stocks in 
the United Kingdom are by no means beyond requirements 
World's shipments continue on a large scale. No. 2 Northern 
Manitoba, 37s 3d, ex quay; Russian, on sample, ex granary, 34s 
to 360s 6d. There were stiffer changes in the flour market 
this week, but with the assistance of continued firmness in mill 
prices on th ther side, the positioa f American brands here 
he 4intenance, but trade ntinues difficult t ttect at 
asking prices Pow and yuntri nakes railed t | 
absorb main interest. On landed terms, American first spring 
patents move from 28s 6d upwards. Canadian exp patent 
26s to 27s; I Duke, 22s 6d; Australian patents, 24s 6d t 
25s lop price tow nade, 31s net and t ts, 25s ¢ 
to 2 oa per Sa } W he it irTyoes lat I ec} ¢ sligl tl ’ 
eports of heavy rains Southet Rus lists ent 
suffering fr lrought _ th Australia March 11th | 
358 3d; Australian (tw rts), Mav-ea lune, 2 a h 
white Karachi, Ma | < 4 a) ing Darie¢ S vell 
intained on spot, owing t ( ed small at he bul 
o go I (;erma and } lders exerci the a < I as o! 
ite. Distant easier. Azov-Black Sea, 22s 3d, ex s rrive 
1s od due 26th inst i ex ware S 228 6d Stocks 
English malting are va exhausted, the sea eing 
ractically finished high price are sé ré { ary 
est tVD GC 225 6d t s best 248 6d é 
es ‘NI 17 + S g + ‘ g , + lies 
while further p t S R 1 I f 
le time st < ‘ hief rceé f su ) sa 
238 6d, ex s | 1S 2 i ( Pla itte 
t 5 Pla e! le ¢ € tu gt 
liberal ar ] yut é é . { Russ 
ther light s . ae ex ‘ t 
further expa t ? 14 ex s Is I 
anded. Wheat carg he “1 
2900 t I 2 og - \I llle 
Parcels of O M tyle 22S 1 June, 2 t 
s 4% | } ‘ ‘ (); | Plat Jul 


The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1909-10, 1908-9: 
and 1907-8 :— 


1910-1911. 1909-1910. 1908-1909. 1907-1998. 


cwts cwts 


cwts. cwts. 
Imports— Wheat (36 weeks to May 6) 6€,247,500, 68,428,400 61.519000 66.699.000 
Flour ” " 7,070,900 8,347,20C; 8,396,900 10,627,700 


77,226,700 
1,201.100 
4 124,200 


318,490 76,775,6(0 6 
a7 2'093.100 
124,100 


zt 
Add week ending May 13—Wheat .. 1 
Flour 


Total imports 37 weeks...... 75,327 200) 78,995,800, 71,164.800 78,552,000 
Less exports—Wheat ..... 17!,600' 219,300, 252600! 444,900 
ND vncabes ncakince 72,600' 85,500 53,000 51,200 


Net imports 
Add to this the 
home 


panda 75,083,000, 78,691,000 


estimated sales of 
-grown wheat 


70,859,200 78,055,900 


reneeeap dues 26,393,700 29,996,700 31,682,600 


Thirty-seven weeks’ home supplies.. 101,476,790 108,687,700 102,541,800 103,143 100 

Average price of English wheat per 8 
quarter ancl 
= percwt... 


i 

l 4. 
43 3 
hels. bnsh 
7 24 160 0K 
12,942 800 


d 

t 

63 7 7; 
els. | bushels 
26 487,000 
14,189,500 


“Visible supply’ 
Do 


in U.8. centres,bush 
do = 





in cwts.. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended May 13, rgt1, and for the corresponding week in each 
of the years from 1910 to 1997: 


QuaNTiTiES Sop. AVERAGE Prices. 


Wheat 


Barley Oats. 


Wheat. Barley. Oats. 


1911. ars bsh 
May 13 48,722 
6..; 46,640 
April 29 43.747 
22..' 32,191 
15..| 46,063 

8...) 


47,735 
1910 ...... 
yer 
1908 ..... 
1907 ...4../ 


qre bsh 
1,445 5 

2,377 
5,005 
4,231 
7,866 
7,72 


qrs bsh 
11,162 7 
10,514 
11,545 
7,157 
13,339 
12,093 


a a 
25 
25 
25 
25 
25 
24 


a 
a 


13 
18 
18 
17 
18 
17 


~- 


Swe 
HMO VQWOWDO 


AC) Sanh 
SSSEEE® 
wee Oo 


65,017 
29.279 
64,434 
41,991 


4,962 
1,435 
5,100 
2935 


8 076 
8.925 
20 997 
15,827 


39 


41 
33 
28 


22 
27 20 
24 18 
23 10 20 


18 


OUWW AAeNAO 


CONOo NAUIOS 
WwWo 


Ownoa 
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THE IRON AND COAL TRADES. 


The tone of the pi market 
this week, but the position is 


l 


g-1ron shows a slight improvement 


The 
United 


situation 


} 
still far from satisfactory 


depression in the iron trade on the Continent and in the 


States has, no doubt, been a disturbing factor in the 
Prices have firmed up a little, and this has led to an 


increase in 
the number of 


orders distributed; but the majority of buyers 


have been reluctant to do any business. It is satisfactory to 


note that shipments are improving, and that stocks of the metal 











in Connal’s Stores are decreasing. The 
tailed by the blowing out of furnaces. 


trade 


output is bei 
The hematit 
on the North-West Coast is in a depressed 

are | blown out. There is a decrease ; 
me and foreign account. The hopes that 


Y a) 


vould revive the district have not been fulfill: i. 1; 
yment the outlook is gloomy in the extreme. Fridav’s () 
rices are as follows Cleveland, 46s 3'%d cash, 47 
ths; buvers 46s 342 cash, 46s 6d one month, 46s 11 


rs 46s 4d cash, 46s 7d one month, 47s thr 
business. Turnover about 1,<090 tor ( 
-day In Glasgow: Scotch, 1,000 tons: MV 


>, $35,377 tons; standard, 38,285 tons; hematit 


k0il >» al 


Our Middlesbro’ correspondent’s report, dated May 18t} 
is follows Pig-tron: Although warrants have had a tu: 
the better this week, business in makers’ pig-ir 
restricted, and confined to immediate necessities 
Cleveland G.M.B. is about 46s 3d. Hematite is aga 
The current sellers’ quotation is 62s for East Coast mixe 
vrs. Manufactured Iron and Steel: There is no 
eport in prices. Steel ship plates, £6 15s; steel s! 

6 7s 6d; n ship plates, £6 12s 6d; iron ship angk 

ars, 4,7 all less 2! per cent steel rail c i 


Although the general sellers’ price is q 


me best ore has been offered at 20s for early delivery, w 
) Best Bilbao rubio iron or. 

Gellivare and I./K Swedish iron ore, 
el n: A grade hematite, 25s 6d; C grade, Clevelar 


North-East | ist 


however, finding a buyer. 
21S; 
} 


Fk and G grade, basic, 22s 








follow 

anuta tured I 1 I 
ind steel, there | ) 
whole, the works it ‘ 
ing le i | th lecc 

ning to hand e \ 
Mid ne tT i 
she A ) ll pr V il 

ises Nave be¢ ie ¢g 
tion /6 ss (delivered Birmingham), and eve 
I g shade by some makers. Belgian competit 
C1 sly hampering the trade in common 1 f 
making In the North of England, however, the 

t ] a la the lt pr es at Z Te L1otwithstand ! < 
reducti in Scotland There has been a better 
galvanised sheets for export. but little of it has 
land firms. (Quotations remain at about /10 tos t 

f b. | e! but ywwer figures are being 
oS th Wales and other makers o the coast Tr} 
trade is dull, and mills are irregularly employed ; tl! 
1 bles ranges fron 9 7S 6d to f= T1908 Ste« 

re actively employed than iron. The outpu f 
angles is large, in view of the active condit f the 
building industry Quotations are well maintained I 
North of England it less than £6 15s 15 accepted f 
ship-plates, while | ship angles remain at £6 7s ¢ 
rail trade appears to be improving to some extent 
important foreigt julries are reported. The 

lat price for heavy steel sections remains at : 
Makers of steel forgings in the Sheffield district rey 

ess was brisk throughout the first quarter of the year, 
VAS 3 irked falling off in April, and the te ’ 
has bee downward, as new orders are comparative 
The coal industry has passed through an interesting wee 
Cambrian dispute is now at an end, as it is announced t 
Welsh coalowners’ representatives and the miners have 
upon t s of settlement. This will mean that the « 


Citi 
n South Wales will be considerably larger, but it will be 
ime before the usual rate of production will be reache 
remains to be seen whether the miners will abide by the 
The steam coal trade is 
brisk. The h 


active, and the 


trade is more suse coal trade is quiet. 


here is little change to note in the condition of 


istle coal trade this week. Best Northumberland sté¢ 
unchanged in price, while Tyne primes and other st 
steady. There is a good tone, and there is plenty of 


Quotatio! 
ss 6d; best Northumber! 
unscreened coking coals, gs gd to 


Durham coals are generally firm. 
small 


mn hand. 
screens, 108 od; 


6d . 


stean Ss, 


screened, Qs 


coking smalls, gs 6d to tos; gas coal, Durham, 1 
foundry coke, 17s 6d. 
The South Wales coal trade has been rather qu} 


settlement of the Cambrian dispute has been the 
event of the week Buyers are adopting a waiting pol: 
hope of an easier tendency becoming apparent. Monm: 
coals are not in very active demand. Prices show ver! 
change. Quotations :—Steam coal, large, best, 17s od 
seconds, 16s gd to 17s 6d; ordinary, 16s to 16s 6d; drys 
178; best washed nuts, 14s gd to 15s 3d; seconds, 13 
148 6d; best washed peas, 12s 6d to 138 6d; seconds, 11s 
11s gd; smalls, best, 10s 6d to 10s gd; smalls, seconds, > 
to gs 6d; smalls, inferior sorts, 8s to 8s 6d; patent fuel, 
16s to 16s od; 


seconds and other sorts, from 14s 6d to 16s 6d; No. 3 
large, 178 3d to 175 6d. 


bituminous coal, households, best, 175 to '° 


web 
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. a saueeeees eee suEs — 
| nisl —_- — Iilsisspptaincnaicahaaicieeaaaiatiaiiceea ane 
1 Calcutta, but in light fabrics for India the demand has fallen 
\| THE COTTON TRADE | off Very few practicable bids have come through for China. 
} - | ’ : . . 
{| | The minor markets and the home trade have given moderate 
: 1} } SUpPpOrt in a variety f cloths Manufacturers remain stiff, and | 4 ; ; 
! if nee fre< : . ‘ — } . Wetinc? nrofft i Bt 
LIVERPOOL, May ro. eftuse fresh business except pri show a d t pl : e 
, ’ y ) | American yarns have i off slowly. and ers have rathet | FY 
* } - . § : 
I tton market has been quiet, and quotations show no | ;, led to lose gr aii lhe . | | 
; , : id grou ‘ te ¥ 
change. Estimated spot sales 33,000 bales, of which |} pias be on A , mm 6 | { 
) bales are American, 4,000 bales Egyptian, 1,710 bales nains to t see whe the M Fede ‘ take | i Bi 
} ’ ’ } 1 ni 
, &c., 210 bales West Indian, 810 bales African, 330} actio; Ey t ] a 2 ' vaanndeiail ® the ; i 
Fast Indian. Of these 2,600 bales are for export and nrice Sas have < ! 3 ri 
: ; } pri I gh . j . = 
and 30,400 bales for the trade. Imports, 24,46< va , f finer | ee 
: luding 8,064 bales American, 8,021 bales Egyptian, | pymbers i 
; } ? t } ’ = : i¥ 
g i Peruvian, 83 bales West imdian, & 282 bales | ti 
| ; 6.192 bales East Indian. 87 bales sundries. The actual (I.) Comparative Statement of the Cotton Trade. ee 
; ales ‘ ndian, bales sundries. h ‘ .o & 
| ' rwarded to the trade is -4,3°8 bales, of which 61,202 1 a ia 
| , } | revious Weeks in 19] i] : 
i : \merican fhe actual quantity exported is 414 Pri Previous Weeks in 1911. i] ie 
j : . i s a . . | | 
ch 7,497 bales are American. The stock is 864,720 + May Price, Price,!Price,|Price,!Price, |} is 
iding 733,180 bales Americar Sea Island descrip- | 18, |+ May + May'+ Apr /+ Apr. + At i F 
| been in moderate demand, without change in quota 1911 Ai. 4. 27. a Ll. |} eS 
| } market ' aii —————————_—_—_—_—_————————————— — eo —|—— jj ii 
| American the ma t has been quiet, prices are | atta Ble Sle aie Bie 2 : 
er, and quotations are reduced 2 points Middling | Raw Cotton—Middling American,per lb 840 835 $28; 8:3 80: 7°95 }| . i 
S.4 Rrazlian has been in moderat request Ouot ! — Good fair brown Egyptn,perlb 0 104 0948 O 93 C > 1 - J j 
‘ ; ; he Yarns —32's twist ................perlb, 0 lig O 1lg O lla 0 10% |} ; ‘ 
i | dip t. Egvptia lt 0d dem. . . ; oa a a : | : = 
i 2 , — 40's weft .eeeee--perilb) 0 10% 0 109 O 104 2 It ti & 
ire general] vised Ld per lb Nuba an — 60's twist (Egyptian) ... perlb 0 172 0 174 0 173 ( + 017,017 | .f @ 
| inced 4d \bba inchanged Fully good fair | 32-in. Printers, 116 yds, 16 by 16, 32’s and Peo 
cl Middl Cake Ra Bee eke ee eee lidiscbsinssreshdanes sessereceee (19 219 2 19 219 2/19 O}19 0 | i 
: 16> ; 5 ae ee eee oe 32-in. shirtings, 76 yds, 19 by 19, 32’s and ri F 
| \ good request at ady 40's re ary hea 17 317 317 3/17 317 1/517 1 «| uy 
| Indian a retail b ness has been done at pr us | 38-in. ditto, 38 yds, 18 by 16,10 Ibs......'10 6 10 6 10 € ) D510 f 
' : ' mle Meiaher cinatne etmaast Mf 39-in. ditto, 374 yds, 16 by 15, 8} Ibs 3 $96/°9 J 3 
z } Liter, LOS . adcy av, | 

















M.G i 


i Comptah.. 7h .. Tym .. ee 


g Q | . a 
7 ae C, Ju hp A J y-Aug rd (II.) Compared with Previous Years. : i , 
3; November-December, 6.97; December-]anu: | 
february, 6.95; kebruarv-March. 6.0: March oe Corres} ling Dates in ; j 
I gyptian futures are 2 to - points lew 13. . 
rar, 1910. | 1909. 1908. 1907. 1906 | 
PRICES CURRENT—THURSDAY. 1911. || 
s €@sdsdsdisdaisd | : 
| ‘ © Same Period Same Periog | Raw Cotton—Middling American, per lt 8°4 12) 37 f Ns I if 
3c « a aa ' = Dawes b' 0 10a 0 132,060 8310 € 0 948! 0 
sis e 1910. 1909 Good fair brown Egyptn, perlb 0 10g 0 133, 0 83 u i] : 
D tons ai a Yarns = 8 twist per O11 O11 | O7H'08 0 104) 0 Ire Tt . 4 
oi wl i.e ; — 40's weft iii per lb 0 103 01030 7s, 0 84 0 0 St, | 3 
2.3 3 —' 2 = 3 33 = ¥ Sy $ — 60's twist (Egyptian per ib Q 174 © 194) O 15 | O 13g 0 194 0 174 | ‘ ‘ 
O04 6 8 ma Ald eR 3 OS . 52-in. Printers, 116 yds, 16 by 15, 32's and ' . 4 
ciel onninniatetenelacianiaingith agape |tnamelmeatan, | asatsd omebamed tmnLneeats 50's oa 19 2.17 4/14 9.14 4/17 2117 7 
| American dd d a.4 a a aa ada a | 32-in. shirtings, 76 yds, 19 by 19, 32’s and 1} : 
eis Yalan ...-perib ..| . 146 17 = 20 oo | IB . | ee 1 14 40's... ; Os : 17 3.15 6313 9113 6 36 2/16 1 ff} é ; 
Ja GittO. ..ccccceces oe \133 BAG | oe | 168) 17 | 20 | ce |) Bi oe! ce 38-in. ditto, 38 yds, 18 by 16, 10 Ibs 10 6, 9 4!7108'7 7); 810/8 the : 
} 39-in. ditto, 374 yds, 16 by 15, 8} Ibs 96 8 7 0 7) 71 : ' tt fi 
Ord GOLM MidGMMF GO'LMGM GOLMGM a : 344 
An AN .ccecceccecess 171/796 8 22 842 8°64 8°96 768794 818 548 577 615 | + Nomina! quotations gaa 
i , : * 
Brazilian Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga _—_— % ; 
Pernambuco, &C......0- -- 806868903 ..|.. 816869 .. 571624 .. F si 
DE cxcscuananaehis -- 806668903 ..|.. 816869 .. 571 6°24 . i mE 
Ma a ctiealcenee . 1808 868903 .. | -. 816889 2 ST eat | THE WOOL TRADE. ce a | 
Mossor0, &C......+++e00e; oe | 806 868 903, .. | .. 816 869 .. £71 624 - Se 
| Ara baweneneaneae -- 806868 903 .. ... 816 869 571 62% j ae ha if j i 
Maranhem .ccccccccees -- |806 868 905 .. .. 316869 .. 513 566 | ) \ l se ie i 
Egyptian } ) | Pi ew : 
aha ilee ve | oe Qh 10¢y 11d 12h) .. [LNB Se! 2. | 72 94, | B af 
ae oo | oe | 9h 10 109 '21e | .. Dg 13e5 Th By ; 
Indian -Sealsland .. ‘ 15 16 1? - : | 
an—Rough ...... ‘ ee -- 109011251200 .. 1100:' .. 7°75 () { a ; 
Ditto Mod. Rough..... . 9°25 1025 1050 3°50 1050 585 7°20 a ; 
I Sr th cues . |827 877 892 9C2 912 7°98 845 868 05 545 575 , , ' | . aie iit + 
Ditto Sea Island...... 10 12 123 12, 12 13Q | wR f the | sales I expt Be a i 
East, &c. ...... 710 7°60 810 860 899965 .. 815 890 ;. 53 I one 
; 
t Indian. GFr rar Gd. FG FneS'fn rer Gd. Fne var Gd. Fne —s : bs 
Surat— Mac. G'nd Surtee . én ee 7 % ae ae 7A a 5th | vynt t < t eTe A ' &4 
» — » Broach 7th Tye 793 72)... 6th GER 74 Sey Sey 54 ill faulty, w 1 t - | .  f 
Sawginned Dharwar.. 74, T¢k 74 co | cc | Geel Ge 1 a: aaa .. if & 
B ggar veee-| OF Tey Tek Toe Tye .. 6 | 6h 68 43 44 Sa | i 
M. Gin'd Bhownuggar 648 7¢y 7th 7th Trs -. 6 6h 6R 4h 4a 4g | ‘ : 
awuttee, No.1... 7 | 7% 74 Tp Th .c | Gge Grh Gre 4a 442 5A 3 
| : : MOB .c) « | co ' Te = UE i . | Gen Gen .. Sey 40 : i 4 ; 
1. Gin’d Oomra, No. 1 7 7h 74 Th Th we) Gey Gey 6 4% 4H) 443 . | + 
f = » No.2 .!.. Th 72 Te|..| .. | Oey Coe .. Sem She ” 
jin'd Khandeish.. 6H Tem ith Tye «- | 5h 6 6 4h 4a 48 


if 
j 
** ** . ; 
Bage | se.| Sat ae wo |] oo | GB! ce || oe | | oe | 
Beinde pe Aa can 6th .. | Gy, 6% GHA. cate oo | 4m 
Machine Gin'd Scinde eo | « Gta Gtd GF .. 53:54 .. SHR 4 Our | rres ent rit ' 
Benga --ssee+++ Oth Grh Gry Gey 6th Gts .. | 2. Se 48 eo » 41 aot fes 
1 Mac e Gir ned Bengal .. 6rx Gta Gta Gea 5a 5 4 4h 45 4 ; : : 
Madras ~Tinnivelly ....; 79 | 7h ' Tw’. | co | ce : 4 + 
7 7¢ 
a 


Western .. 


_ POR CD MoS Tay Mol Thi oo | oc |) -- | GM oo |} .. Oi oe TF 
a, Red ........ ce} oe fae | ce foe | ce 1 OM 4th. er as, : OM 


Wanye 


imports, Exports, Consumption, &c. as al sate : ae j 

May 12. | At tl en 3 , s sens ‘ , ‘ YF 
LN, Inc. or |... | an 7 
j = 1910. Dec | a e nard qaoing \ 
1 i ales. Bales, Bales. Vi e to th 
ports Week ending May 12 46,71 . e ous oa \ 
oe From Sept. 1........ 3,917,197 4... 2,650,452 .... + 1,266,745 | 

“xports Week ending May 12 10,654 . civ it ore A SU 
a" From Sept. 1........ 312,823 .... 326507 .... — 13,684 | Teliably informed that 


sumption Week en ing May 12 wee ccce ‘ sane provement on the 
, From Sept. 1....... - 5,057,675 .... 2,558,928 .... + 498,757 | 





| ee cannes trseecetecesee 923550 .... 657,710 .... + 265.640 | SA VASS Was as i 
1} Thea ir - consensus <¢ « : 
ir The imports for the week ending May 12th amounted to 46,701 Although mills are generall : / 
i] oe and the quantity of American cotton reported at sea for | is not as good as it was he ] hi 
| Peers Britain (including cable advices to date) is 54,000 bales, | executed. we are between seasons, and it is w tal 
*64inst 71,000 bales at the corresponding period last year. wintes’s trade is never eo large as it is ring 
} Also the requirements for the Coronat are er so fag 





manufacturers are concerned, consequently there Is nardiy & 
MANCHESTER, May 18 


1 t } } 
; a no th tter nie Ve nave Dec 
buoyant note sour led amo go tik Latter Wi! l ] he | 
. - . te +r 


Spay ets 


| ‘iri tone has continued to prevail in our market, but busi- | accustomed to see during the past tw years It is 


has been of rather quiet dimensions throughout the past that orders o1 export act unt are ms ler we “ i = s to be 
rhe general inquiry in piece goods keeps up fairly well, | hoped they will continue to be Paking all th igs int ) cor . 
increasing difficulties are met with in arranging transac- | sideration, the halt in wool values is welcome, and particu ss 
A few sales have been put through in shirtings for | so in view of the approaching new English clip. To many 
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people it looks as if value are all about at the top, for | being most apparent on top-making sorts. Scoured oe 
stocks of wool are ul btedly heavy Nou still dragging, | are in good demand, prices for the finer qualiti 
I while those for the coarser lots are } t 
| in oil a su 3€1 I still g ll, while | dearer than at the end of the second series | 

mn s er nd lil » alteration in the scale of values ruling f 
| pee. i African wools since the beginning of the aucti 

| ditioned parcels are occasionally the turn dearer 

| COLONIAL WOOL. 1S. ombing and clothing, are pr 
FROM A CORRESPONDENT.) | difficult of sale. The lots of snow-whites and 
I have t be e of th ho late hav | have been catalogued have sold readily at 
the AC} I ademe - the U.S.A. for col ial wool was a practically no variation from March | 
| ligibl r ' true th: ng to the briskness of | tendency of the market for this particular 


he auctions of East India wool, wrote M 


suckley, of Liverpool, on May 1sth, which opene 








he len and worsted industri f the U.S.A. recover from | jnst., will close to-morrow. To date there have 
the unexampled state I depress fron v] h they have { ] gued 25.250 bal es, ot whi h about 19,750 bale 
suffered ° but tl < y seems to | { tf as ever. | buvers, and about 8,soo bales remain unsold, chiet 
Dur go the esent € oy Sé€ Australia 1 New Zeala 1} } eh ts There has been a 7 ( rd attenda 
buyers from tl ¢ Stat appear to ] purcha a | throughout, and excellent competition on the whole 
x { 27,500 1 g t 137,500 balk take by | favoured classés are Vicanare, Jessulmere, Pa 
the luring the é eason ( sid } 5 - white and low wools of fair average qualit 
dit f the es New England, the best-informed | which opened at 5 per cent. advance, and, 
authorit vere Sur] i that they bought even this small | Continential demand, improved somewhat as the 
quantity, and a Melbourne correspondent wrote to me (when the | gressed, and are now fully 7% per cent. dearer tl 
American ntingent of buyers began operating the Geelong | All greys are 5 per cent. dearer. Kandahar wt 
and Melbourne markets) that he should not be irprised, from | quality shows no change, but medium sorts art 
the natut f the | gy. if there were a repetit f st veal leare A few parcels of superior white Joria 
WW ‘ the ght at ridi l gh | en the | full price but average and arse grown tinge \ 
11 markets L si ed to tl | P St Vas re- | no change, with only a limited demand; yellow 
ed to | ion, and ked down in I ithout cere dearer, also some of the lower grades. Native bla 
at. pl s which left sensational losses What my corre- | show no alteration in values. American buyers ‘ 
ta . is ] pened, and alread 1 t ght in | g t ‘ nat il extent, the orders being 
t i s bes t f sec t H t j rent rates ind hiefl for low duty w Is { 
realisat ere the A ealisa have been | Tariff ects is sulla intable for depres 
” hea +; } ‘ Lod 34 ene } cht 1 Té 1 iT} t ec 1 are 
f f 2d to 2 é the é the 


--Per Lb Per I 
d d d 
Super white Vicanare .............. 1lOZ to 114 against 10 to 10} 
ee ie 7 J ‘ i ‘ . i | Good, di BD. sscove 9096 6600806860868 94 oe 99 j 9s 'y 
It is said that financi lerations have had h to do] - pitto, yellow a wae 9 





poe ae a se 
r These I t I nave } t tha expe ted | Fine white Joria ting d oe cece 103 ” ll ” 104 
riff changes have also much to do with the On Mav Sth | Ditto, ditto, good colour.......... 103 ,, 4, St, 1 
; a ti 41 : z ; al ‘ 8 Ditto, yellow cet peed Gama oS, & * oF » 
eré appeared 1 le torre Lvening Lost the 1 WINE | Good white Kandahar............ — -. 93 ,, 104 
legram fror ts Washington rrespondent Average Gitto, ditto ....ce..csceee ; 83. 9 ” 83 », 9 
I + ut } . ¢ — ° : 
—— ” : “gpa : : | Arrivals for the auction July 18th are: 
e free lis ‘ g Sch e Kw é t be | Ba 
ert ind esulte a iu . t tr Det ratl i. , s ) 
: a : ae . mth Prom BAGO 66 vcscsccdvcscscsiccecessoss BR" 
— n New York, at whi aa ne ee re | ‘ BOOT cstv iscnuwes on ee eee CT me 
| < cr t t < r é I | 4, 67 
le I i 1 
I : aucu er ‘ a 8 Afloat 
eee ean alee harley Dee April 24—-Scindia, to Bombay .............- 1,927 
Y é t au ? { ’ ? sf ? ext } < t } 
May 7— Castalia, to Bombay pei ewan 
rat the \ < e t ext t wit eve ’ t t ann 
ee es ee - een ss April 21—City of York, to Karachi .......... 2,7: 
ee ae re ; ae eur Ces | May 8—Counsellor, to Karachi............ 
d per I O . 3 é Q i ¢ é , but ¢ 





scott -eiiygaelliea . ae it abolished May 10—City of Glasgow, to Karachi 








( ae | 4 65 ) 
< tne ¢ y onth a ~ 
7 5 4 By cable to date .ccccccccccccccccccccccess 6,9 
Poe ; incre 7 the shipments 
howr it. the \I te t 20 bales at the end of | Tad a c 
April Chere ae . however, for believing that this | POE Acccutssavabauskesiveessas eer 
nut ber A ] prove t be ] A Vater I ir} { he lip! } 
May o amounted to 5 Dales, whist alrea The following is a list of the London Colonial Woo! 
month about 7 s Mave be sold the t which commenced on Tuesday, May goth, being the thi is 
Br } ine ‘ s} | ~Oome rea‘ the ne year :— 
ew LJ it Brisbane have bee leferred Bale Number of Bales sold 
week July, w ht hat some 30,0 r4 Date. ; Sale Pmpt. ToHome ToForeign 
not be shit fy sdicas tre during the aceans May. Selling Brokers. No May. Buyers. Buyers Tota 
; F eee ee 9.. Buxton, Ronald, and Co...1 .. 23 .... 1,600 .... 600 we. 
it was expected w © the case, as the pres C. Balme and Co. ........1 .s «2 ooee 1,650... 1,000.... 2! 
yn June 3oth, otherwise the increase shown at the n f thi Du Croz, Doxat, and Co...1 .. .. .e.- 2,100.... 1,000 .... M 
wool-vear might have reached much larger pro} John Hoare and Co. ......1 .. .. 2... cs eeee ve nee i 
= Si ier a A : 10.. Thomas and Cook ........:1 1. 24 coos 4,500 200+ 1,400 .... x 
to any people Nas seeme possibile of late Willans and Overbury ....1 .. .. .... 3,500.... 2,550.... § 
correspondents the different States, in the 1l.. Jacomb, Son, and Co. ....1 .. 25 see 100 .... 1,800 .... AN 
this mail. report that the lambing had comment H. Irwell and Co. sacdaae ke as eee 300 .... 1,700 .... xn 
conditions. and would soon be in full swing. M H. Schwartze and Co. Bicsce SOO osx 


grams during the last ten days have been re 
splendid general rains throughout New South Wa 


Australia, and 
toria. 


. H. P. Hughes and Sons.. so WN sess 


on 
Pe 
. Buxton, Ronald, and Oo...2 .. 2% .... 400 ...- 4,500 .. N 
l 
2 


2, 
3, 
ia me seeew- Ge 
5, 
John Hoare and Co. ...... 2 


‘C00 .... 1,640 .... 








During the past week, write Messrs Chas. Balme and Co 


LEATHER, HIDE, AND ALLIED TRADES. 





under date May 18th, there has been no very appreciable chan 
in the market. Competition for the better grades “y meéerinos 
continues active, although the prices paid for such wools are 


(BY OUR OWN CORRESPONDENT.) | 
The hide market continues firm, and little relief 


| 13 

{ 

} 

os | 
not materially higher than at the outset of the aucti | | 
i : a 
| I pected by tanners for some time; supplies of best ox hid 1 


f ns or at the 
close of the March series. On the other hand, infe 
wasting parcels are the turn cheape wer, the weakness being peci 
ally noticeable on short faulty scoureds, values for which are 
generally 5 per cent. lower. The want of American competi- | he avy hides. Latest news from the United States is to t 
tion for the better classes of crossbred wools is keenly j alt, 


effect that more activity is being shown in the Chicag ie 
particularly among the medium and coarse oer: 


4 


taken as fast as they are offered in London and pt la? |} 
markets, and 6 ud to 6! ed is now regul larly paid for selected | 


ades, where ‘he | market, and that prices show a: tendency to advance a¢ || 
difference between the prices paid for lots suitable for tne] Best 60 Ib packer hides are now scheduled at 14% to 14°: 4 
aT - » ay » ( linaryv of ctanle cénerally taker . i . om ‘ . ‘ ae tel 
American trade and the ordinary run f staple generally taken | cents, and for same weight Texas steers, it is that that 14% 6 
by Yorkshire topmakers is unusually small. Quotations for | to 142 cents is also asked. Buffs have advanced from 19% }} 
fine crossbreds in the grease are unchanged from last sales’ | cents to 11 cents, with tanners showing more eagerness to Te || 
re > p y I al << allen w i+tla 7 sing if | 
rates, and values for mediut n qualitie also sh »w but little plenish supplies. There is a fairly active trade passils 
. } ‘ J ic | 
variation from that level. (Coarse grades continue to sell freely | Bermondsey in sole leather, and taken all round, the market !5 |) 
at the initial improvement of 5 per cent., the appreciation | firm. Here and there, however, tanners who have an accumula |) 
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seceded ——————_ | 
itts and bends, as the case may be, are obliged t Brazilian cost an ‘ 1] 
Yio money at a reduction on list rates, and this } advanced, and what with ’ 0 ‘ it \| 
nade the most of by buyers of other kinds oT sCarcity 1 sellers, prices t tut ‘ ha ‘ ¢ i! 1 
Still, advances of 4d to '%4d per lb are stated to hav lay to day, the bulls here e advice || 
made on certain grades of sole leather, and it is f ri g prices on { | 
} if the tanner is to live at all he must get bette ents have become ' Q ew davs. | 
\\ s finished products Advices received from America | and the close to-day i t ex t th ‘ t ¢ the 1 
1 tate the sole leather combine has again advanced | week ranging f1 ipt f May and |] to 114 ~ | 
1} \merican hemlock sole leather by a cent per lb, whilst | 1% Dec ‘ 1 g | 
le leather remains comparatively scarce and dear. | as follows May, 55% 
selling fairly well in retail quantities, and one | September, 5334 (5212), Dece er, 5214 Sie al 1, 52% 1] 
German tanner has advanced the price of his sol4 The Santos st ; v1 t ,000 | 
me by % per It. Advances, too, have also been bags, and it 1 € lent that the dat a 4 t t 5 
. | patent sides, which are selling freely The shoe | proceeding steadil d ist een | 
4 i} fall busy, especially amongst manufacturer iInimy tant t} wee k t the é at S tos 
| ot ftootwear. There is n Sign of a iggest that , | 
} th rt demand, and this section of the trade it ha € ju 
i irse prop rt s indeed Saddler and harnes | 
! | nd fancy go ds manufacturers, all report brisk 
. | iny of them having big orders still to execute for 1] 
a | + | 
| pecialities. SUGAR. 1 
. —_—— C ,ESPONDENT 1 
last eight days, write Messrs Max | < ( ee en i] 
May 16th, tanners have again held off, and 
i ess has been done h s here | es ré | t wee 
hanged, but the tendency is rather easier. Sale 1) 
luding 697 old season’s light R Grande oxen | by d t i 
54 dry salted Arequipas at private te $3 20 Ag ‘ | 
}| nayos at gsf; 241 salted Chinchas at 71f; 28o| in price i I 
S3f; 743 salted Iquiques at Saf; Mex tcl | 12 10 y \ - | 
ted Martiniques at private price | VS I 
\ t I ” 10.7 () < ] 
| 9.7772)3 Ja a -M 1, 9.d | 
1 reduced om t t | 
COFFEE. ee oe | 
(FROM OUR CORRESPONDENT.) Ch trative dul ’ ! 
HAMBURG, May 17 | resulted fr several d ents i t off-set ther. | 
irl s ations this week that the demand for | Statist i lata publishe r A ‘ 
A beginning to enlarge appreciably. Merchants ible for holder f rol i! | 
progress an the interior was more « ilraging | many during the tha ted to 107,7 t ‘ t g5,240 | 
e time, and induced the to be e t ’ t S \ 7 | 
tantial distribution ight be w esse S 2¢ \ y 
i ed to the pre ti that the « M r the ve ‘ 179 | 
| 10 W i co lerable rela f eme t ne a : 
} i¢ Braz i rece pts ontinu € gl ‘ ‘ x \\ } 
I nsumers requlte ne ¢ I g ‘ é l < i u i 
ding with the gradual disappe latte i : 1 
i Central American, &« cottees, has ¢ i } e | ed hat tl { er 
f the world’s markets to act re energ to | 4 ] 
1} | 
yi 1 
{ 1 
] | 
i ! 
\| 
1] 
| i i 
| 
it e . 
i . 
|Edited by CAPTAIN L. E. HOPKINS, R.E., Indian State Railways. 
| 
} 
| 
on Statistics and Valuations of nearly 100 Railways in Four Continents, | 
\ 
‘ ° : 
| and forms a Complete Guide for Investors, and an Interesting 
i| 
ti . 
] Record for Railway Men. 
| 
| 
| | 
i SOME PRESS NOTICES. 
tT 
{3 l AL TIMES.—‘‘ The criticisms included ar pertinent SCOTSMAN \\ i | 
| ( ible ws by i? S l é ( I y 
1 rR om . , useful in sto roking ffices and elsewher t- | 
jp rl CIER The editor is a practical railwayman, and unenta in railwe ‘ ‘ nites i 
+ les ACTIONS If < aYyv« ‘ se it AANA ‘ ‘ 
I] t twelve-page introduction gives sound hints on rail 
| estments is compared with other classes of STANDARD A ver nterest _ ” 
” in railway stoc | 
i 
ITs ve? wi TIMES Of much service ve A 
| RS’ MONTHLY MANUAL.—‘‘ Chooses out from each re ion alt emia ed f , und 
i ty ; . CONS per A» ( oe “ y ul : . 7 
itry the lines in which the ordinary investor is likely to 1 P +} iformatiol t 
erested : . elucidating the aVallable ni al \ Lt 
rested. All this, running up to 600 pages, is aa eRe sitar | 
ed i a } L- : comprehensive manner. | 
ed ina book of thin pages and almost pocket size, 
' pleasant to handle. . .”’ TRUTH.—"‘ The editor is to be congratulat 
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et 
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Is In ts | 
standard guide for investors in rail 
English, North American, South 


Wavy unique, and which sh t ta t is a 
“‘AZETTE.—"‘ It is quite a new departure. His . het 

ses of the history and prospects of the different rail- 
are brightly written, and unobtainable elsewhere in 


sme handy form.’’ WESTMINSTER GAZETTE, Should find many readers It 


‘ will prove useful to any who follow « ely raliwa 
NEWS.—** Capt. Hopkins has produced one of the and many hints are given which will enable anyone stucyile 
omplete and handy statistical works on railways that its pages to arrive at a neiusion a — - 


appeared,’’ value of any stock. 


Price 7s. Gd. net. 


Order from Booksellers, or send 7/6 to the SOCIETY OF RAILWAY STOCKHOLDERS, 1, Arundel! Street, Strand, W.C. 
OOOO = 
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On the other hand, the weather for the growing beet crop was | 


a8 
favourable, a! 


id the first official estimate of the Euro} 


THE ECONOMIST. 


an beet | to May 13th, with stock at latter date :— 


SSS eee 


[May 20, 1911. 
import~ and deliveries of coffee into London since January ry: 


1908. 1909. 1910. 

Tons. Tons. Tons 

(imported .......... 20,230 .. 16,170 .. 27.830 : 
Delivered (home use) 6,360 .. 6,190 .. 6189 oa 
Export .... .--..-. 7,500 .. 9,570 .. 10350 11 360 
Stock ......ee00+. 32640 .. 27,280 .. 33,949 pe 
Santos Corre. a 


The London Produce Clearing House, Limited, 


7 z supply the 
| following quotations for average Santos good coffee: ° 








May 13.| May 15., May 16 May 17, May 18 } 

(0 3¢) 10 10 K/2 3010 3 2H 10 30) 230 10% 25 

am.pm | a&m.ip.ms4m.p.m am p.m.ia m p.m 

sd sdisd@i s@isdsd sdisa ‘a ait 

MAY coc seee% 19 6 49104 19 9 49.9 43108 50 12/50 71/50 9 509 50 75 5) 

| SURF ccsccces 18 9 (19 0 148 9 48102 19 0 49 6 119 74:49. 9 49 7149 6 199 \ 
September... 47 6 47 9 (47 74|4710.'48 0 48 6 |18107/99 0 489 189 19 5 404, 
December .. (6 3 164 45 4/46 7.96108 47 4347 6 1479 4773476 i8 lade ct 
1°12. ' 

March...... 46 13/16 6 46 44116 6 469 473 47 45.47 74 47 6 ¢ 


} ° , 3} . so 9 re > + 
acreage this season showed the unexpectedly large increase OT | 
h] P with 4) 1) 1 1 r 1 trios 
roughly o per. cent., with a total in the conventior ountries, 
Ed 4 + 
ex¢ lusive of Russia, of 1,240,000 he tares, against 1, 135,00 ia> 
/ lid » R : andainas a , \ ~ 
year; and including Russia, Scandinavia, Italy, Spain, &c., 0! 
7 00 hectares, against 1,992,000. [The receipts at this port 
2,174, nectares, ee O02, t 
continued heavy, amounting for the week ended the 13tn inst. t 
° } y re t 7 7 ~ 
24,970 tons Imports were off-set by exports { 16,71 t 
making the stock at the end of the week 8,260 tons larger at 
§7,900 Tt Ss ag st 9,260 last veal The Cubar news this 
: . es 1 .; 40-3 =e } 
veek ha t entire satisne thos vyno é 1 rapid at 
} y ] 
i e, tl W e€ Ss receipts < the island De gy itne irger, a 
the weather more favourable and t f g the sump- 
. 
ti that the a seas had d ite S \ gethe 
perator yn both 1dé r tne irket have Vait g 
aititud At the lost tl vet new f g i was 
re «€ ag re that it stated that Ss we 
' + } ¢ - that 
pa i exnauste a é « i € } 
arket cht } f 
The |? ] e ( oe H ¢ + ¢ ¢ 
Tor 255,5 yags $8 deg ‘ d 1,2 t sug 
We eg é j ng the wee 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 


eres 
ee OC 


Mincing lane, May 19 
SUGAR —A steady condition of affairs pervaded the market for 


refined goods, and now that the result of the Budget is known, 


lined to interest themselves with 
Foreign parcels are not very abu 


consumers are int more freedom 
ndant: in fact. these continued to 
be sparingly offe'ed, which assists in no small measure in keeping 
prices at a steady level. Cuban receiptsare decided 1 

grade, and a good deal of interest ywed upon developments 
in the American market. German production to the end of April 
is returned as 2,536,000 tons, against 1,950,000 tons at same time 
last campaig! Consumption for last month 106,300 tons, against 


cidedly on the down 
is best 


95,000 tons in 1910, Exports 
and stocks, 1,080,000 tons, against 716,500 tons in 1910. T 
refiners first sold, ros 8sd to 10s od., c.t. and i. Total visible 
supply amounts to 2,942,000 tons, as compared with 
at same time last year 


12G,000 tons, against 03 


2,696,000 tons 


Home KEFINED Steady, and a fair business transpired. Tate's 
No. 1 cubes sold, at 185 74d; No. 2, 18s 14d. Of pieces, mid t 
good yellow quoted, 138 gd to 148 9d; whites, 15S to 16s; No.1 
crushed, 17s. Lyle’s No 1 granulated, 178; No. 2, 15s. Yellow 
crystals range from 14s 74d to 15s, as to make 


FOREIG REFINE! Cubes in moderate re 
rather easieron the week. W.S.R. prompt, 
May, 14s 83d 


15 Od 
; is 
Meyer's, prompt, 14s 67d; R.A.V., May, 1 
ar : 
I 


cee, ee 


T.T.D., ready, 148 6d; A.S.P., ditto, 14s 6d 
December, 135 gd; S.Z.G., 


ae 
— 


crystals, ready, 12s 44d, f.o.b., Danz g. 
granulated was confined to a 
ordinary first marks, ready, scld, 12s 63d; ditto, May, 125 6d 
June-August, 12s 74d; July-August, t2s 84d, and October-Decem- 
ber, 11s 83d, fob 


| BEET generally unsettled, and dealings were of moderate pr 
portions. May sold, ros €d to 10s 6d; August, tos 7d to 10s 83d 
and ros 7d; September, ros 5d; October, 9s 94d: and October 

} 

i 


S 
December, 9s 83d, f.o.b., Hamburg 
CANE-GROWN in slow demand but steady, 


nd n 1} ~ ale 
A dadaer ( id but and no public sale 
held on Tuesday last. Crvystallised Trinidad 


iscid, 15s 6d to 15s 9d 
Imports and deliveries of raw sugar into London since January ist 
to May 13th, with stock at latter date :— 
1908 1909. 1910 1911, 
Tons. Tons. Tons. Tons. 
Imported ............ 61,870 .. 73,300 .. 79,720 .. 84,7€0 
PRVOTOE occccsescses GOI... £03930... FBO .. 
Stock ..... Seenccscoce BEI ee Gieee s<, SEI... 
OOOE 3E... secsaee co “Stee 
Cane, jaggery,percwt.. 90 .. 8/9 .. 109 
Java afloat........ sooo SO «so 219 .. Bea 
Beet, 88 %,f.ob....... 11/2} .. 10/74 
RUM in quiet demand 
ordinary, sold, 1s 
GLUCSE steady, and English and American quoted 10s 6d. 
COFFEE.— Moderate supplies at public sale passed off firmly. 
Costa Rica: fine bold blue, 76s 6d to 78s; tair to good bold 
greenish, 69s to 74s 6d; mid, 66s to 73s; small, 63s 6d to 66s 
peas, 64s to g4s. Vera Paz: fine bold, 91s to 91s 6d ; fair to good 
bold, 71s 6d to 77s 6d; mid, 64s 64 to 75s 6d; peas, 66s to 110s. 
Maragogipe, 85s 6d. Guatemala; fair bold, 66s to 66s 6d; mid, 
63s to 65s; small, 60s to 64s; peas, 62s 6d to 693 6d. Marago- 
gipe, 89s 6d. Colombian: good bold greenish, 68s; mid grey, 
66s ; peas, 65s to 71s. Salvador: common bold dull greenish, 
64s 6d; medium, 638 6d; peas, 65s 6d. Nicaragua: good bold, 
70s 6d; low mid, 64s; small, 61s 6d; peas, 715. 
bold, 69s ; small, 63s; peas, 72s 6d. Peruvian 
to 66s 6d; peas, 67s, Futures, alter being dearer, became rather 
quieter. May sold, 50s to 59s; July, 48s 9d to 49s gd ; September, 
47s 104d to 49s; December, 463 3d, 478 44d, 478 14d, 48s, and 
478 9d per cwt. 


78.800 
.. 67,330 .. 86,790 .. 67.810 

. = 
\ os 
.. 149° .. 10/6 


on former terms 


Mexican : fair 





os 





inst . otons; | 


yd / prompt, 1486d; P.G November- 
December, 13s 9d; and Say’s, prompt, 16s, fo.b. terms 
Lebaudy’s fine granulated, prompt, 1§s road, f.o.b., Paris. Russian | 


Business in German | 


erate scale. Z.H. and other | 


24,450 | 


mid colory, 65s | 


Contracts tur 50,500 bags Santos coffee registered during tne w 


‘ 
TEA Indian offerings this week amounted to 25 68¢ \ 

An active demand prevailed, and with the exceptio: 

stalky teas, which were rather slow of sale, prices ruled 

occasionally dearer. Common descriptions fuily maintair 

where stvle was at all passable very little could be secur 

per lp. Pekoe, common to mediwm so'd, 7$d to 94 

pekoe, common to good medium, 7t1to 1d: orange ¢ 

8d to 113d; b:oken orange pekoe, common to good, S$ t : 

pekoe souchong, 74d togd per lb. Ceylon sales t 

packages, and all kinds met with s rong support at 

prices. Broken pekoes from gd to 1ogd per lb we 

request than of late, and ofte. snowed a fractional a 

pared with previous values. Pekoe, common to good 

io rod; broken pekoe, ditto, 8d to tod; orange pekve 

to fine, 8d tos ogd ; brok:n orange pekoe, ditto, 84 it 

pekoe souchong. 74d to o4d per Ib. Java aucti 

packages met a good demand at firm pric-s. Pek 

realised 84d; broken pekoe, common to m+edium ; i 

orange pekoe, ditto, 8d to 8¥d; broken orange pekoe, ; 


and pekoe souchong, 74d to 7:d per lb. 516 packag 
partly sold, Sow Mee, 53d to 6d; and gunpowder, 74d 1 
per |b 

COCOA —Fair supplies in auction met with slow supy 
being irregular, though on balance about unchanged 
Ceylon partly sold: tine pale break, 75s 6d to Sos; 
60s to 65s. 1,680 bags Grenada: fine, 54s; fair t 


538 6d ; fair c mmon, 5{fs to 528; common, 48 1 

Lucia: fine, 53s. 23 bags Dom nica: fine, 52s; ordinar 
263 bags Jamaica: fatr, 51s to 5143 6d. 112 bags W 
A‘rican, few sold, 45s 64. 515 bigs Costa Rica: fine 


55s ordinary, 51s 6d to 52 52 bags fine Samoa 
1,161 bags Guayaquil, 239 Venezuelan, 37 Colombia! 
and 60 bags Bahia bougttin. Trinidad soid, 58s. Abo 
RICK in slow demand, but shippers adhered to st: 
prices. 6,000 tons Rassein, May early June, sold, 7s odd 
land 
TAPIOCA 


In auction, only 340 bags medium pearl w 
and bought in 


Private market firmer. June-July s! 
Pearl also frm -r. Medium, June 
ment done 20s and buye’s, open ports. 

SAGO —-226 bags small retired 

ARROWROOT —Nothing catalogued. 

BLACK PEPPER quiet at about lat+ rates. March 
444d. Singapore, on spot, sellers, 4,0; July-August 
soid, 44;d. Lampong, October-December shipment, 

-.f. andi. In auction, nothing offe ed. 

WHITE PEPPER slow, but generally s‘eady Fair $ 
June July shipment, sold, 633d; July-August, at 64) 
c.f. and i. At public sale, 50 pags Penang re ired 

CLOVES slow without particular c :ange in prices, cl 
Zanzibar, June-August delivery, quoted 7,4d; Octobe 
sold, 64d to 6d; August-October, shipment, 5j§¢. > 
Novemper sold, 54d; October-December quoted 5 {2d 


2 9-32d, c.f. and i 


In auction, 1g cases Penang sold (without reserve), 11 
28 bags Amboyna bought in 


NUTMEGS.—No West India oftered in auction 


| Eastern limed sold: 73's, 64d; 1oo's, 44d. 12 cases 
Demerara, fair | (without reserve) sold, 2s 4d. 


PIMENTO —100 bags retired 
sold, 244. 

CHILLIES —-52 bags Eastern bought in. 
GINGER quiet, and barely steady. 186 bags Jamaica p4! 
sold : medium bright, 57s; medium, part scraped, 535 
small, washed, 50s to 51s 6d. 160 bags Cochin bought in. 

JUTE.— With few sellers, particularly old crop, the market Pr" 
steady, though buyers na'urally were inclined to more reser’ © 
the high rates ruling. Native first marks, spot, sold, /27 
ditto, May-June, £27 5s, usual ports; top numbers, 427 eae 
new crop native firsts, August, guaranteed, £26 5s to £25 175%" 
September, ditto, {£24 15s to 2410s; and October, £23 1°” 
£23 12s 6d and £23 55s. ; ints 

HEMP.—Maniia slow, and rates slightly unsettled, while rece’ ® 
are again on a liberal scale so tar. F.C., afloat, £18 ros accep ©" 
June-August sold, £19; G.S., ditto, £18 5s; ditto dock, £17 '>"’ 
and F.B, May-July, £17 10s. New Zealand quiet. \ F., on 
spot, sold in limited quantities at £21. 


30 bags ditto (with 


} 
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j ij . - i 
sue steady. quiet, for ne d fc J ‘ 
1 SHELLAC st 1 ° ar and forward parceis. T.N., bold pale, 339d. tieeswax firm. Aby : - 
| , quoted 718 ; May, ditto, 728; and August, 73s 6d dh vente Shaheen . Abyssinian, fair reddish, (6 15s || 
; t . ) 3 7 » alnoee re ; } 
\ AMBIER dull June-July quoted 20s 6d, c.f. and i; June-August SHELLS M.O’'P penser. Caps alse setired 
| aa come ote ; ) 7 At the periodical auctions a fair number of 
| COPA This market disclosed some irregularity, and trade i wr pe = - , and sustarned competition prevailed. Cusens 
| c . 
} || a1] directions was confined to a narrow compass. Cc eylon, eae. oitieniiiine oO oe 5s to 103 dearer. West Austr alian 
. e oO Z 1 are © 
| Vyly, quoted £25; Malabar, ditto, £26, to northern ports; F.M., | Manila and Cer: a — dearer. Aroe firm to rather dearer 
<-ats to Marseilles, £22 153; Manila, ditto, £22 7s 6d; and’ Biack atau Tahit: — ys Mergui advancing fully 103 to 15s 
e ¢ 7 > } 
a {23 5s. South Sea Islands, to London, £23. Java, net unchanged oa _ rally steady. Egyptian an d Bombay about |} 
oa ned £23 128 6d. - japan orm. Green s nail fully steady, Tro being || 
jue irregular. : Trocas being 
INE IA { RUBBER. —Only quiet support was generally accorded, METAL nies \ 
sp roved unsettled and weaker. Fine hard Para, spo: and . Ss Tin continued 1 an irregular market with stror ‘ 
» sold 4s 7d, 48 4d, and 4s 5d; July-August done, 4s to}d port by leading bull operators at times, while a marked inc: 
’ ind 4S 64d ; soft fine, 4s 5d; ball, June- Jaly, 33 6d the back wardation has characterised the week's e its 
} : ' ution, Jt 7. Sapeenaee, sold 48 10d to 43 7d; and October- early se-sion ot last Wednesday Straits for « Hi ia a 
; 4 er, 48 8d to 4s 6d. ; #198 tos, three months in the meantime moving to £190 10s, but =| 
pRUGS —In auc ems ruled easier. Mysore, good bold treer offerings for cash and forward sales tollowed later e } 
11d to 38 2d; bold pale, zs 10d; bold sp galore - 
3 p : plits, 2s; Mangalore, | (Continued om page 1114.) | 
? - , — . 
: Commercial Times.—Wieeklp P | 
| la mnes.- ee v rice Current. | 
The prices in the following list are revised with the assistance of an eminent firm in each department | 
NDON, FRIDAY DRUGS~(Con ) s ds ad Iron, perton 2s £3 . 
‘ pertb s dad {ory 144 019 0 Bars, Welsh Ports 61 8 PAPIOCA 
4 fn.0 2 0 32 R ibrb., China, frtofin 0 9 1 9 Staffordshire Bars, | oe d E. I. Flak > . 
14 1 6/| Senna pols 03 0 6 Burbenhend ‘ 6 10 a 
\ 0 8 0 0} DYE STUFFS, &.— Sheets - s rAR—s 
1} b Galls, China percwt 50 0 0 0 Ile " . ad . Are 
fine, , Japan nom Nailrods, London 1 
56 0 57 0 | Safflower, Bengal nom Rails, aoa f.o.b TEA | 
g 58 0 63 rurmeric, Bengal 226 00 Welsh Ports 5 0 “ae | 
! 4 ) 54 O | Madras, finger 28 6 3) Do Malisb » fob. 4811 Me 
i \ 45 0 48 O | Gambier, block 21 6 22 0 Scotch pig iron, cash 56 . 
4 d Cuteh, ord. to fair 7? 0 % 0. Cleveland, cash 47/44 S 4] 
BS DYEWOOoDS— 2:s28s Hematite, cast 66 , “— ; 22 | 
. OO Brazil perton 1010 12 0 Lead—Eng. pig, p.t : : ( , | 
2 ) § { Fustic, Jamaica 5 | 5 a I elgnh, prompt ° @ . 
14d per Ib - Cuba 7 { >a Quick er, pel Utle i oF 
‘ ‘ i ) : Lima Wood } ll @ fir ! ot 4 } : 
“i fie ) O C soxrwood, Campeachy 7 0 . oie r, 0. B., prompt 24 c+ ' ' 
Honduras ~ ons 5 Tin, English ingots 4 : ¥ ar 
t wid 42 76 2 Do do bar is Crem 
yl. mcd. 62 i Jamaica 5 ¢ Q ’ ey Ir 
81 88 6 | Red Sanders 5 10 -) Tis nits, cash , : ( 
5 76 0 | Sapang Ceylon 71 00 C 41 pes 7 " De f 
10 ; 7 ke 3 f ‘ - 
100 0) ELEPHANTS TRETH—per ewt. Zinc, B S O Broken I 
5 Soft, 501b & upwards ) Antimony Rex . : : 
124 FLAX—per ton, if z 8 £ ® P ; } 
d.60 0 7 Riga ZK 3410 4g 9 OlLS—I Cinna a Finest 
: op . | Pernan D 39 39 ] Syn i | 4 Lh I “ : 
a Petrs Bjtsky 51 0 $11 w hal 1S ¢ Do 3rd ,13 (1 
1 S A} 7 . > 
64 0 FRUIT NEW ad cf 26 1 Deo at : oat 
M 2 Currants, duty 2s— sedesa—dag we. a, . ( . 2 air 
62 Amalias per cwt 2 31 Levant sapien va t Lignea 3 ; 44 . M 
22 6 Pa atras 0 0 & Seed .. yee’ 4 7 ‘ € Za ba i o 
ary ») O Vostizza 3% 0 45 7 hae He, nate, w i Penang P ; : ’ 
wmd 60 0 64 Gulf 33 0 3 eee f. Bug 2 = (ringer—per cwt : I 
9 70 0 Provincial 90 226@ —_ Enzlis =e Cochin t , IMBER 
S & f. terms 55 6 | Figs, Turkey, layers.. 30 0 40 ¢ De, Refecd le x ae a as : TIMBER—1 & Hew 
3 Natural, bags 2 0 2 0 Cox aad = Do wa i } 1 . 
131 33 Raisins, duty 7s per cwt— ( on an - * Bengal Pp 
02 0 24 Valencias, ord 3? 38 Paln 1 = 43 f Japa ‘ . 
28 0 3 Selected, med. togd. 40 0 4 O | ard. aera : aa Jamaica 
> 1 9 Fine and choice 48 0 55 “as ' e : Mace er ib | 
i - 4 <4 D ’ t ne tah ; . 7 = . 
1oiw ye 0 0 ) Petrol. Uil, per8ibs. 0 4 sg Nutinegs, good to fine 0 7 1 1 Qu 
4 . 5 0 0 Mus atel, layers ) ) Wate - W h ae ™ , 54 Small te vu BR k 
15 yi. Cluster 0 VU 0 0 Oil Cakes, Lnsd.. I ’ . eC! les—per cwl 44 4 6 | 
4 . ib 33 ; Sultanas—New oa — « SPIR > : W t 
Ady ee. Cousmen 4s ) 8 0 ,! Ue a in 17.6 : - t{1ITS—Rur f.zl. duty 158 1d D * - 
e oe @ 14 Medium to good 52 0 56 0 Oil se — ern) now Jamaica, per ; wa N ay I \\ 
— on Fine to choice 52 ) ) a - . I : t V4 + ( way, _ “e 
10 , 0 Sv ; 
+ 22 Old 4 OO” I a eed, La Plata I irk 4 4 
wt 35 0 36) Do fin 40 0 48 ee penaneae, Ri 
m Oranges, Val. selected 18 0 $ Azoff, Black Sea. 0 | EI, vi I 
9] em ese sei Rape,Cwnpre,brw Hava 
Crystal 93 0 94 on ns, Palrmo, p. cs. 7 12 6 aeeneen 1aNne . 1 4 
. 96 iples 130 2 sutter—Austrin.finst. 94 0 1 1907 a A s 
. 2 Messina 13 Canadian, finest 1906 = I Pine | 
ea Malaga, cases } } Irish creameri 102 Dant “gr 
per OZ 4 64 Nuts—Barcelona,p.bg. 32 0 35 0 Dutet eameries . .102 ron ol Sta | 
Sila,p.ton 91716 10/50 | HEMP—per ton £s £5 Arwentine _ nol 15 9 New York 
| } % 0 St. Petersburg, layer 51 15 , Oo Russiat re } = 
3 OHO C Manila, fr. curnt. spt. 19 5 | Normandy ; 114 ’ dM ro! Ac } 
6 0 { N. Zealand, spot, fair 20 10 ) 0 — Ave — l 
: , 4 0 5|JUTE, Native firsts, poco aed Wasted Gf lo ¢ 189 = ™ 
ae per ton 10/10/0 114 for shpt. May-June 2750 ¢ ee oe Corn 5} pf wd. Vir: 
@al. & ws 4 0 44 Coir yarn, good to fine 2 ) 2 C el ' = “ ta, I Ex ss 7 _ 
a wt 40:00 42 Common to fait 2 018 0| Canadian : 7 Malt ty 0 ' 
1 £5 600 | HIDES—per! olen ; > © German spirits Ke 
tn£2150 300 : per Ib sdafd American — Ker 
A , ¢ 54 Salted Australian ) 59 0 6¢ Hams—lIris SALTPETRI ( 
£ lt : oy z i > ' 
aa 10.5.0 West Indian 5 07 Canadian $ é encal, pe wt } St 
Sug _ oor ors Cay ) 48 é A meric : ; English refine ‘ ‘ ' 
vl. .ton€25 10 26 0! yitbe 0 48 0 64 | Americar ' 74 “ ¢ 
£24 0 24 5 eee ) 7 O 74 Lard—Irish bladders. 44 ae SHELLS—M.-0-P. per ewt Java 
s : Oporte ) 6 0 6h Do kegs 44 Manila I £ ! Purkey 
: Renee Dry & Drysalted Cape 0 6 0] American pails 42 3 43 M Ssal £ “W734 Japa 
011 10 Madagascat » 4 af Do half-barrels Sydney £ } Latak 
: © of Central American 0 6 ) 124 Pork—per bes 32 3 W. Austs An } ; 6 ‘ 
M factra. 0 Th 0 "_ Buffaloes, Singapore | ) “ae Beef Americ un,préib 2 4 3] Bombay se a ~ Bb Ss 
0 6) 63 Pen ug 0 33 0 3 Scotch 42 4 SUGAR—per cwt ty Is 1 = 
; 20.00 22/10 0} apeat 0 5 0 103 Cheese—Kdam 3 0 64 “~~ \e 
] I ane ak Market Hides, English Canadian 62 aa Brit. W’ Ind polarisa c amen 
4 l - of Ox, 90 Ibs and over 0 54 0 52 Gouda 4 : V. India, syrups 1 6 He 
6 10 615 50/89 It a aes > : . Crvastallised $ ) 
; “oe an a 3 ibs - O So 0 5 English Cheddars g ) Surinam, crystals : Ma 
; : se,p.1bd 0 00 Cows 0 5 0 5 United States +6 a Penang, Gr. and white So 
27 0 0|NOPS—English, 19105150 75 Wille inst” ) 0 ) _ Native wet Cixa 
\ 909 ; 5150 660 its, loaf Jagy ane 9 : »D rene 
v9 1 0 Old e 330 500 _ New Zealand 59 6 6] Nat ery, ss TURP NTIN! , 
' Yar Foreign, 1910 45,0 7/100 , Bees French 8 0 10 6 Egyptian, Crystallised WOOL—Eng 
ALSBeatporton 17 08) 9 | LNDIA-RUBBER—I» italian Syrups Fleeces 8. Dn. Hitxs. : 
RUGS perton 17 0 0 0) Para, fine, hard, spot 4 7 0 0 . mepetnn 6 0 7 6 Java afloat 11 44 Half-bred 
Al L.pews so 6 1% @ | INDIGO—per Ib— ie 7 9 3 Cuba, Centrifugal ll x D : “ 
4 ! fine 40M OO! Bengal, good red Vio- Russian é 3 7 3 sere L neon : , Ss ; tr DD a ew 
ii B a, star 70 0 8 O} let to tine 3$ 65 40 Moroccos ( ( : ( ; a xt a } ‘ d wet s : , 
}} Ba } perlb 7 7 710 Mid.ord.Vio.togood 2 9 3 4 io » oe am, =O. > 18 74 t wicester 
1] Be 15 20] Low to goodordinary 2 2 2 8 RICE—Rangoon, open Do No S 18 2 Col 
|} Bark.« aya Nat.flat 0 7 #1 0] Madras, dry leaf,good 2 0 2 4 chtr,new crop,p.cwt 7 9 8 0 Granulate i 1¢ 17 e vial: 3 
i} #1 & wd.Cn. 0 2 0 0] Do low toord... 1 0 110 | Mculmein 6 8:3.) 7 17 Scoured good , 
1] Ca ; Red 0 13 0 5} Kerpeh. gd.mid.togd. 2 0 2 4 | Necranzie ) 0 0 ——. 19 4 9 Scoured average 4 1 8 
Wy China 180 0 0 0 | Low to mid. : 10 110 asueias 7 = Cnvsnsi ene Greasy avr. tofair 1 0} 1 14 
Hod rel ied 18 1 9{|LE ATHER—per lb— Saigon. cf.&i 7 3 8 0 | Sess promot ee N.S.W. Sconredavr. 1 8 1 9% 
1} Can ylon.. 1 9 3 6| Engtishbutts&bends1 5 2 4 Fiel. om Senin 0 0 0 O Anstrian, prompt s3 A 18 ah Greasy average 14 1 04 
1) Castonrites....perlb 0 9 2 0] Foreign do do 10 1 8 an ee 70 7 6 Pench Leaves, May. 15104 0 0; & AUs,Greasy a % 0 108 || 
i} Gum Benjmn Me 0 34 0 4) Dressing Mite... 12 198 ee a hd French —_ , ay. 15 . — N. Z.—Scoured avr. 1 9 1 104 | 
conds . ner ew? fast Ind. Kips .... 0 8 1 3/ Forwar a ss in Me man ee 6 Greasy average 1 
ll o tn ‘perewt 50/0 800| Australian Sides "|. oa 3 sie oT 6 0 O | German Gran, Tema den.16 0, Cape, Scouredsuper 1 74 2 8 
# ons , drops .. Z ‘= 6 Amarteen Sides mm “Sg — com. 17 0 0 0 German taken ate ay -Se] Fleece average l ll 1 
ay 0 ’nglish Shoulders.. 0 9 1 4| Fine 19 6 20 fol tae’ Greasy average . 2 | 
} | Jaap. - 8 0 | Engli : , : OD, PrOmps 1 7 0 0 Nata!l—Scoured 1 6 7 
| Jalap - ‘| uglish Bellies ..., 0 5) 0 104; SAGU—Pearl, perewt 14 0 18 6 BEET—German, f.0.b "ieee ai 
A {} (husk pod, China’: ‘or 20 0 65 0 se Copper £2 8 & sg | Sago flour 0 10 0 prompt 10 64 0 0 Crossbred Gu oo 
ft i} Aniseet oc Perib 40 4 6 Box Som perten 0 5810 SHELLAC _per ewt— TALLOW —per ewt— Vie. goad to supr. 1 2 1 34 | 
| P t 9 410 She nae 58 0 58 10 | Orange, first marks 80 0100 0 Australian mutton. 32 3 3% 0 New Zealand, fine 1 13 1 24 
| eppermint, H G H 40 00 8 a 5 sei ad eeaee 6oo09d0 | eeeene fair to fine 72 0 80 0 Do beef 313 M 6 Do medium 0 11 1 0 | 
— 
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| THE ECONOMIST. el 
nanemr k Markets Price Current. - 
London Stoc ————__ 
CIAL FOREIGN STOCKS, &.—Con. | RAILWAYS.—Con, | 
- ee & PROVIN 1 | 
c. COLONIAL Date of | e. NCB SHARES AND Stocks, VivE 
BRITISH FUNDS, & VT. SECURITIES.—Con. —_ Drawings. Nam viens | tro Continosy? on Tas Paopigy 
- Name. = OO Closng Rassian, isa § > | OF BACH SEPARATE Yuin 
Tie Due. ~aoe| 81g 19 Am. Dividends Name. Prices. MarSep| .. - Tae 77 80 | | 
Vonsols 247, red. 1923 ; Pre. MayNv Purchase ota | 
~~ “Do for Acct. June 1...) &1 pee. Dom. Inse — | ly. Jan. & July Dodons, iti’ 95 9%; | Present Name Clomng | 
Re a eas mene" leas 850 Ja. & JulyCa — 3] 93 34 Qrtrly. yy “419 9g3 \monnt. , Prices 
De 2357 Ds oc nudinsmnen **l9cg 71003 Oct Do (ns., 1947 24) rly. Jan. & July Do # = 93 96 | « Al 1] 
er. 28% 1911-18... na p\t,004,422 Ap. & Yo Ins. 1930-50 34/10 i 24 oer Jan. & July Dolll...... 4 93.96 | 1,600,000' Great Central, 1876 _. ¥ 
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& 1992.97 100 


6 Norfolk&W.Gen Mt 6 1931 127 29 
Do Ist Con. Mort. 4 1996101 3 
C ). &Ex. Bas. 6 1934 129 352 

N. Pac. G. North. 
600 N. Pac. Prior Lien 


regn & Oal. i Mort. 


(1907-21100 2 
1997 103 § 
3 2047 75 75 


6 1927 107 
44 1913 105 


; 1943 105 
1921 106 
1916 94 

4 1947 102 

44 1942 106 


ee 


co 
BB, 


BER: 


4 1949 94 


6 2u00 109 


~ 
ow 


~ 
mo 


Fornsion Raltways. 40:000 
Closng' 129000 85) Hong Kng.&Shan 284 


Prices 


000 100 Anto(Chili}&BolivDf Ord 146 48 
l Do Debenture QZ. om 

l I juara (S. P) Db.6 1084 95 
100 Ar nine. G. Wt.Urd.ota 192 4 
C 08 Gum. Pref. or 311 
, Deb. Stock ....10] 3 
Stock.. . 99 101 

Deb. Stock Red. lll 13 
) BahiaBi'u: ad 3. W.Guar 9] $3 
<9 319,139 18 Lon. City & Mid. 

0B. “Ayres a. Soutke:, L1224234 700,000 20 Lon. County and 
Do Preference, § 


covccese 100 2 


Do 7% Pref. Shares....| 15516 4 
Do Cons. 7% Prt. Stock 1é1 63 
0 Dos Deb. ‘Stock eee 102 3 
ao Jent - Uruguay East Ext.) 7; 8 
N. Ext...) 647 
M. Vid. L 89 91 
0 ae Ext. Dbs. 88 9) 
0¢ Dordoba and Rosario Pt. - é 


15 
be % lst Deb. Stock 96 BREWERIES & _DISTILLERIES te eT 
845 54 
0 Cordoba Cent. (L..), Pret. 104 € Closng 
iahinaiiaieinell Serre Name. ___ Prices st |100 
Dob. Genk. it ses 86 88 Stk 100 Allsopp, 8.,@ons, Urd.... 4 6 , 10 
Do "ae Deb, Stock sash _ - } Bo aan Debentaze Sisk 5 a a 
coscegoscccess 100 | ebenture Stock.. 70 75 
“Do ist Mort. Debs. 1 6% 102 “fi 10 | 10 Barclay, Pertins, & Oo., 38 3, 5) & 
¢ Cuban Central Ord...... 32 4 \8tk 100 Do 39% Deb. Stock...... 6669; 1; 1 
L Adndeaeond 92104'Stk 100 Baas, liff 5% Preference 9296 1 1) 
Mort. Debs...-| 99 101. 8tk 100 | Do 44% Mort. Deb... ....101 5 Stk 100 | 
eS Seccceces | 47 48 Stk 100 Bieckerts Brewery, 1900: : 128 33 Stk 100 
% Pref. Stock £74984 10 | 10 Bristos, Brewery Georges | 10 | 10 
ssian¢Nic.Bds 86 2 GM, snivcadeseesages 153163 10 | 10 
~s aot Brasil, L., not Lon. Brewery &. Ord 4 2 dis 8 10 





60 
250 
160, 
| 40 
20, 
26, 
50, 


fy +++ 1195205 
-103 § 198,000) 10 Lon. Jt. Stk., L100 
110,000; 16 M.of Eng.& Wales ° 


Ord. nil atk 100 cote 
12} a Bo 


136 38° | oO 
'Stk/100 Guinn 
«ees 614624 /\86k/108' Do 6% erence 


THE 


E CONOMIST. 








RAILWAYS 
Forsien RaILwaYs—Con, 
Prams, 
| or ie. x | Name. 


1,400,000 100 Interoceanic of Mexico,| 
5% lst Pref. Stock 
1,000,000 100 Do 4% Deb. Stock. 


40,000 10 Do?% Pi 


2,491,984 20 Northern ‘a France 3 
49,717 20 COpemeneenr™, to ae 


1,739,992 100; Do4%lstDeb. Stk., 
1,243,815 100 Do&Z 2nd Do 


1,582,780 100 desi ta Boss 8 
280 .. Ottoman Smyrna, and| 
Cassaba Rly. & _— Ly 


2,224 


75,000 10 Rio Claro 8. Pavlo. 


600,000 100 Do5% Deb. Stock ... 
38,380 10 Royal Sardinian ..... 
57,570 10 Do Preference ....... 


33 .761 = Do B 


BREWERIES, &e.—Con. 


Sh. Pd. 
Closng 
Prices. 6 6 


Stk 100 


lor 3 88 (17 
cleau % 2 


1,150,000 10¢) Do 44° 2nd vebstkited| 96 93 | 26 10 
fee ese 1001 De 7B iat 23 stk 100 
19349200. . 1 De tAe ny Bds. A&B) 70 73 3 10 
1,000,090 .. Kansai44Zlst Mort. Deb.|99 101 18 10 
| 36,000 10 La Guaira & Caracas. 74 72 4 4 
370,000 100 Do 5% Debenture Stk. | 94 96 5 4 
5,667,840 100 Leopoldina, Stock | 47 68 ‘° 10 
3,600,000 100 Do Deb. Stock 4% °....| 964375 > 10 
200,000 10 Manila (1906) 5% Pref... 3 3h 13 
2,000,000 Do 4% “A” Debs 1e6a7. - 1 
1,880,000 Do 42 “B” Debs... m7; 1 
2,254,720 100 Mexican, Limited ._.. 7 STi : 1 
2,554,100 100 Do Ist Preference @%..|157 38 » aoe 
1,011,960 100, Do &nd do 6%. 4945 See 3 
2,000,000 100! Do6% Perp. Deb. ic |is1's 434 
1,000,000 100 Mex. Southrn. Ord. -. 4 44 
' 600,000 100 Midland Uruguay (L.) . 
1,179,462 100 Do Debenture Stock .. 
1,577,500 _ Mosecow-Jaroslaw, 3 
2,765,000 .. Mecow-Windau- Ry inek| Shre. 
rr 91 94 
7,397 20 Namur & Liege g. 6% prf.! 


12414 


7 
13414 106,000 
133144; 20,000 
164174 295,000 





a 03s | 169.906 


rie’ 18 
132144' 75,000 
14 34¥) 100,000 


| 139143, 20,000 17/6 





1,853,700 .. Royal Trans-African ist| ; (46, 6401 

Mort. Bonds, 5% 84.89 35,862 

224,600 100 Salvador Prior Lo bos 5%| 97 99 | 106,656 

, 05, 800 100 Do Mort. Debs. &% 78 80 | 23,000 

000,000 100 San Paulo (Bras.) Le. 212 14 

L 000,000 100 Do 5% Non-C ref.j112 14 48,000 

750,000 100 Do 54 De be aeure Stk. |126 28 | 86,000 

728,196 20 South Austrian....... 48 Sa, (10,000 

4, %101,838 20 Do Oblig. Red. 3% 114228 500,000 

, | 682,136 20 Do 1871 (Series i ll ll,, 44,000 

000,000 .. South ManchurianRly.5% 53,776 

Stg. Bonds Red. ....|1042 Sé, 039.2201 

160,000 6 Taltal, L., Ordinary ....| 6 %4 294,468 
4,759,370 100 United of the Havanal 77 78 543.5 


1,425,900 100 DoOonsol.Irr. Db. 8tk 5% u 1 13 264, 885 
1,600,000 


. W. of B. A. Mt. Bods.57, 


#40, YUL 
$8,00¢ 


BANKS AND DISCOUNT COS. roe 


Div 


Shrs. x Name. Shr Pa 


80,000: 5 African Bkg. Cor. 
496,000 54 Agric’l. B.ofEgypt 
200 


00C 74, Anglo-Austrian . - 


10 
10 
§ Bank of Africa, L 182 
14 Bk. of Austri asia 40 
ofB.N. America 50 
10 
Bank of Egypt .. = 
1 
. of N. 8. Wales 20 


100.000; 15 Anglo-Egyptn., L 
60,000, 74 Anglo-Foreign, L 
00 . )Anglo-Japanese. . 
,000' 10 Anglo-SAmerican 
0,00! 


0 
000 
0 
'000| 7 B. 
000; 9 B.ofBrit.W.Afrca 
‘000 15 
12,555! 7 |Bk. of Mauritius 
00 OB f N. Zealand 
124 B. o . Zealan 
1:08000 0 o}4 
50,000 I Bk. of Roumania 
"00C 13 
,000/ 13 
000; 9 
5,000) ¥ Cap. & Counties. . 
000) Chartd. of India, 


Austl., & China 


403 
65, 
200, 
175, 
60, 


'100,000 6 Colonial ........ 


6 Ger. Bk. of Lon., L 
500,000 9 Imperl. Ottoman 


} 99,800 8/ps Imperl. of Persia 


63,102 6 Ionian Bank .... 
£21,450 174 Lloyds Bank, L.. 
100,000/ 17 Lon. & Brasiln. L 
62,500 8 Lon. & Hanseatic 
160,000! 18 Lon, & Prov. L.. 
80,000, 20 Lon &R. Plate, L 
60,000; 16 Lon. & 8.-Wst., L 
80,000 16 Lon. Bk. of Mex. 
& 8. America, L 


Westminster .. 


96,604; & |Beatal ............ 
8 | Do 
160,000; 11 National ........ 


300,000 9 Natl. B. of Egypt 10 

12 25 
$100 g1 
50,000 12 Nat. of N. Zea. L 74 
110,000 3 Nati.B.of§.Africa 10 
169,333, 10 National Disco’nt 25 
40,000 i? ~~ Pro.ofEng.L 75 
BEE FE | WO cccdéccccces 60 
220,381; 20 Pars hucacameaiie 50 
61,941) 10 Stand of 8. Afr., L 100 
60,000 14 Un. of Austr... L 76 
600,000' 4 Dolns.8tk.Dpts 8tk/100 100 1 
150,000! 12 Union Discount.. 10 
229,341 11 Union of Lond. .L 100 154 355533) 1 


64,000 Natl. Bk. of India 





120715 1 
6 13 135 


Do Guar. Stock St 


Barclay and Co. 20 
Brit.of8.America 20 
Canadn Bk of Com 0 


5% Preference ........ 
FT 'Distillers, Limited, Shares 144155 5 5 
Bg Bee 8 Bie bn an js 


117" 3° 
Olan; 111,534 
Prics | “™ 


38 


oy 7 CANALS AND DOCKS. 


jhr Pd. 
24 stk 100 


+ 


5 
8 
if 


be 
by the Belgian Govt.)| 27 285 l 
137,803 10 wlteate Railways, Liw 220 000 

910,500 .. Do lst Mort. Bonds, 6%} 105 
40,000 10 N.-E. t+ rt rageag pli Grd.) 


Name. 


Hodgson's Kingston Brew, L 
Ind. Coope & 
Lion Brewery, Lim ted . 
Do Perp. 6% Preference . 
Meux’ 5, imited 


Nalder & 
Newcastle Breweries, rd 
New Westminster Brewy., L 
Do 6 % Preference 
Northmptn. Biew'r 
Do Preference 7 7 
Smith, Garrett, & Co., 
3. Afri 
Do 5 % Pref. 
Threlfall’ . Brewery, i. “Ord 
Do 6 % Cum. Pref.... 
Watney, Sane Reid & Oo. , 
Do Deferred Or dinary . 


wo. 44 % Deb. 


c sollyer a, i, Ord 


ry, L., Ord 


can Brewerles, Ord.. 


Bey INSURANCE COMPANIES. 


Name. 5 
m 
Alllance Assur 20 
Do (New)..... 1 
Atlas Fire and 
Life 


Brit Law Fire, L 10 
Jier., Med. &Gn. % 
Jommer. Union 10 
Employers’ Liab. 10 
Equity & Law .. 100 
Gn.AccFire&Life 56 
— Life .... 100 
duardian........ 10 


: 3 Indemnity Mar. 15 


Law Union and 
ME naxeagaat ae 
Do l 
Legal Insurance.. 56 
Legal & Gen. .L 50 
Liv., Lon., Globe St. 
London... lea 
Lon. & Lance. F. 25 

London & Lane 
Life & General § 
Marine ...... eo] 
Merchants’ M. L. 10 
e N. Brit. & Merci. 25 


Northern. 10 
Norwich U. Fire 25 
Pheenix...... 50 


Royal Exchange St. 
Roya’ Insurance 10 
Do 4% Deb. Red. St. 1 
Scot.Un.@Ntl.‘A’ 20 
Bam Fee .ccccces| 
tt acnnens 10 
Thames & Mer.M 20 
Union Mar., L.. 20 
Ceramics F.&L. 6 


i 


Name. 


Birmingham Canali ........ 105 
» 87 .00 100 Grand Junction Canal 
7 75:10 10 


18395 $tk 100 Regent's Canaland Dock .. 


40 1 
60 754705 20 20 


ate on COMMERCIAL, INDUSTRIAL, &c,| 


i, Mal 24 Shr xd. 
109 


4 


59 95 


20421 1 1 
0 27928, ‘rk 100 


99198, Gel 1 
Go26 4 K 


@ 322323 10 1 


Do #4 ZI 


Sues Canal Shares..... 


Name, 


Aerated Bread, Limited . 
Art'sn a, Lab. & 


land Cement 


Cum, Pr 


Dod, Ist Mt. Db. st k. Rd 
Australian Pastoral . 
Barker (John) & Co., Lin.. 
Bleachers Association . . 
Bodega, Limited............ 
Bovril, Ord. 

Do Def. 


Red. Deb. ... 


f San itus aon Ord 


Coats J. and P. 

Do 20 % Prefd Ord. 
Do 6 ,Cum. OO aaiuddent 2 
Do 33° Deb. Stock ....._ 1 
Vaigety & Co., Limited ... 
rred Deb. Stock 106 
Dick, Kerr, ir edecdené 
Do 6 £ Cum. Pref.. 


42 45 $100 $100 Eastman Kodak Commoc. 


58 S9 Stk 100 

52 54 Stk 100 
Llql2z, 1 1 
284 872584 1 1 
18g:8y 6 6 

8 84 l )4 

63 5%, 1! 1 
25950, J) l 

34 36 1 1 

14 15 1 1 
2la21z) 1 1 

62 63 | tk | 100 
714 24, 1 l 

1 l 

13414 | 10 | 10 
rf 47448 ! 1 
I 0 

215219 4 i 

16 273274 Stk 106 
414, 10 | 10 

74 73. tH 100 

25 3% 37° 20 5 
10 22523 {stk |190 
10 19%20, 1/| 1 
374385) 1 l 

24 57 6 $10C $100 
10 12 i3 l l 
84 83 } 

104 354'63' 1 l 
12 41 414 10 | 10 
10 41.413 1 1 
25 614624 1, 1 
65 o4 1 1 

1 1 

6 124.23 1 l 
6 ll 


35 46 6 


50 54; 1! 1! 


Impd. 


Do 6 % Cum. Pref.. 


Do 8 % Cum. Pref .... 
E. C. Powder, Limited 
Eley Bros., Limited 
English Sewing Cotton, Ord. 

Do 5 % Cum. Pref 
Fvans(D. H.). 

F ine Cttn. Spin. ‘&Dbig, A.Ord 

Do 5 % Cum. Pref 
Fore Street Warehouse, L.. 
104 Foster, Porter, and Jo., L.. 
General Hydraulic Power, L 58 63 
Goldsbrough, Mort, & Co., L 

A Deb. Stock Red 

Do B Deb. Stock Red .... 
0 Gordon Hotels, Ord ........ 
Harrod’s Stores, L., Ord ... 
Henry (A. and 8. and Co, 
Home & Col. Stores, 6% 
Imperia! Tobacco do. - Ere 

I ie Cle: weendesion cli 

Do 44 % Deb. Stock aece 
ndustrial Dwelig L/108 2: * Stk 100 
- roved Wood Pavemtd ‘ 

. Rub., Gut. Perc. &c., 
ok Bros., L, 5 X% Pref.... 
Liebigs Extract of Meat. 
Linoleum ne 
i ton, Limited .. eoesé 
5 % Uum. Pref . 












COMMERCIAL, &c.—Con. 


Price ea Shr Pd 





Lister ana Co. 


Ee 


> 


saacere Kidt ne eee 3 ee 


oneorr 


Lene (J. ana © 
Maple ic 


~ 


° 


> at et a et Dt 


dome i bien 


L. Ord 


ene TTT 


STE UY. 


ee 
QAaoroe 


he 


Pawson 8 ane d ueafs, Limiter 


~~ 


r— 
De RR oe Rin lat oR 


~~ 


Rotherham (J.)&¢ 


s Be 


~ 
ee Pd. 
2 2 
> at at RE et bet et tet 





Snort s Pref. Ord 


~ 
~ 


Ct OF OP Rem OR 0D tne met 





~ 


SAM Oo 


_- 
_- 


United Alkali, 


tc etn Mi oT Nl 





2 
ee LL 


= ~ 
a 
res > To) ~ > “ ns ‘ ~ ee CH 


hei) 


7 


Welabach Incandescent 
Do Cum. Pref....... 


ELEC. ee & POWER. 


Sot 


et et et et pet 


MWeMOooc 
= 2 


Ke 
aap @ 


ee ge 


Bente, Pus? Ts ILE IO EAP AE, Me EE ABE A MERE ER 


Ae 


oe 


t. James’ & Pali Mail Elk 


Manca. Ship Canal, Pref. .. 


~~ On 
ne ets Bhi Bit Se ES oR AG VTL EE: 


oon 
Cal 


rte 


Power! l 
Westminster Ele 


PINANCIAL, LAND, AND 
er 


ao 


Aso one 


Bick 


shar aieye 2m 


Na teeta a 


me 


& Gn. Dwell. L 65 70 . L 
Assam Rail & Trad. “A” Stk 13 6 hea Realisation, L 


214 Australian Agric alt 


British & noe rican 
24 British & Austn 





deers 


British Bouth Africa.... 


Cer ereresesesecess 


D> 54 % Cum. Pref. 
Bradford Dyers’ Assn.. 1 
British Oil and Cake Mills 

Do 5 Cum. Pref. l 

Do ag ¢ — 
Brooke, Bond and Co. a «s 
Brunoer, Mond, and bo., L 

Do7 % Preference ..... 
Calico Printers’ Association 


ee 


ire >» Goree rath m, L : 





Pt 


aaa 24 Sheomntienal Financial, L 16 
Land & Mort c 
2 Law Debenture © a n., L 
N. Zealand Trus 


roe River Land, &c 


onan tafe + As 


RK. Plate Trust, 


can Inv sat, Prt 


1 6% at d. “pref erence. 


arate TS 


15 South Australian ‘ 
Trust & Agcy. 

Do 5% Preference Shares 
Trust eas Loan of Canada 


Sete ee 


aieecen Exors., ke Corp. L, 87 89 
Van a ns Land oo} Of 


enerts 


PINANCIAL—TRUSTS. 


Alliance Investment, g 
Americ an Invst. Trust Pref 10 


* 154 Stk 100 129 
ry oe Army ‘ Navy invat., ‘ i. ‘Pr 10s 


Bankers Invest. Trust, ‘Prf./101 


British Lnvest. ‘Trust | Pref 


py iia NA 


foreign, Amer. & Gen. Prf. 1 
‘ais i 1 
Trat. Tae Pe 121 


1132434 
}Gen. & Com. Invest., L., Pf {107 3 
fg Stk 100 | Do Deferred 214 


164:7 Stk 100 
114.14 Stk 100 
2. 25 Stk 100 
13414 Stk ‘100 | 


i 


| For. & Col. Inv. 
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market again responded to fairly active buying, cash fluctuating to 
£198 10s, three months to {190, which were the final rates fixed. 


Mount Bischoff, £198 5s to £199 5s. Copper occupied good atten- 


tion since the week’s commencement, the tendency being in an 


upward direction from day to day. Bi-monthly statistics show a 


decrease of 1,283 tons and 3,108 tons in stocks and visible supplies 


respectively. Standard cash delivery settled down by the middle 
ot the week at £54 2s 6d, three months £54 13s 9d. Thursday's 
market further hardened, and after a good deal of forward buying 


the values of the above dates were finally fixed at £54 83 9d and | 


£55 respectively. Lead rather easier. Foreign, {13 to £13 2s 6d, 
seilers, as to position. Spelter well maintained. Ordinary brands, 
£24 5s; buyers, £24 7s 6d,sellers. Iron quiet and dearer 

OILS —Linseed quiet and easier. Spot, pipes, £45 5s; barrels, 
£43 158; June-August, £41 10s; September-December, £39; 
January-April, £35 15s; Hull, naked,spot, £42 5s. Londonstock, 25 
tons. Rape quiet. Ordinary, brown, naked, spot, £28 tos; English 
refined, casks, spot, £30 tos Cotton firm, Crude, spot, £26 ; Hull, 
£24 15s; refined, sweet, £30 10s.; ordinary, pale, £28 ull, 
£26 15s. Cocoanut: Ceylon, spot, £38; July-September, £35, c. 
and i.; Cochin, spot, £41 10s; August- September, £36 10s, C.i f 
Palm: Lagos, on spot, £33 ; Soya, spot, barrels, £29 ros. 

TURPENTINE again easier. American spirit, on spot, 50s; 
July-December, 44s per cwt 
American, goo barrels, against 1,284 last year; French, 55 barrels, 
against 1. Afloit: American, 6,250, against 950. Stock: 15,991, 
against 12,079; French, 675, aga'nst 552. 

PETROLEUM unchanged; American, 5}d to 53d; water-white, 
6}d to 63d ; Rus ian, 43d to 5d per gallon on the spot, 

ROSIN easier: Common strained, on spot, 17s; May-July, 16s 9d. 

TALLOW.—A quiet tone prevailed in this market, and values 
easier. Near parcels aficat unchanged, and shipment 6d lower. 
In auction, 2,co8 casks were offered and 1,357 sold, at 6d ‘decline. 
Australian mutton: fine, 36s; fair to good, 34s to 35s 6d; dark to 
dull, 32s 3d to 33s 9d; hard, 35s 6d. Beef: sweet, 34s 62; fine, 
348 6d ; fair to good, 32s gd to 33s; dark to dull, 31s 3d to 32s 6d. 
Market letter unchanged. Town tallow, 33s 6d; melted stuff, 24s 

er cwt. 

SKINS (Care Goat). 
this week, and met with fair attention In Western and best 
Eastern Province goods a few choice lots of heavy weights realised 
full prices. Medium weights declined 3d to 4d per Ib, but light and 

ight weights were in good reque-t at }d to $d per lb advance 
Kid skins of good size so'd well Kaffir and West African sun- 
dried and outside kinds steady at last sales rates. A good inquiry 
existed for Angora, and firmer prices were secured except for 
heavy weights, which ruled }d toed per 1b lower 


LINSEED.— Market generally quiet, and prices tend led in buyers’ 
favour. London: Calcutta, spot, 71s 3d; ‘al at, 69s 6d to 68s, as | 
to position; April-June, 67s 9d; Bombay, fan tebe, 71s; La 
Plata, May-June, 65s gd. Hull: La Plata, spot, 663; Calcutta, 
April-June, 68s. To the Continent: Calcutta, May-June, 68s 3d; | 
Bomba VMiay-June, 70s 9d; La Plata, May-June, 65s 6d. Quantity 
afloat from the East Indies per last advices, 228,000 qrs, against 
246,000 in IQI , and 180,000 in 1909 

RAPESEED dull, and easier. Ferozepore May-June, 41s; brown 
Cawnpore, ditto, 40s 3d ; yellow Guzerat, ditto, 463s 9d; yellow 
Cawnpore, ditto, 44 Quantity afloat from the East Indies, 


Deliveries week ending May 13th: | 
g \ 3 


_ FINANCIAL—TRUSTS—Ce L—TRUSTS—Con. ‘COAL, TRON, AN iD STEEL. SHIPPING. TELEGRAPHS, ‘TELEPHONES, 
Shr Pa. | Name Qloung Shr Pd. Name. pees Bhr | Pa. ame. a en Shr Pa. Name. Closng 
oe (ies Govmnts. 6th Invest., L., ae 10 31 7 |Armstrong, Bir W G.&00. ..) 2b § 20 African Bteam Bhi “ici ai uot Tele. reas Betare Sey 
Stk |100 |Guardian Luvest., Pret. L..| 96106, 1| i] ‘Baldwin's S42 Cam" Pret... tk Be #0" Cunard Steam Shipp Dg, Ly ishie 18 O |Oube, timtten 
Stk |100 |IndustrialandGen.Ordinary|15¢ 56 19 | 10 |Bell Bros, 6%, Oum. Pref "..|12 20 Do.. ~ bio | 10 | De 10 Presurewes" sees | Sal 
Stk |100 |(nternatnl. Invest. Pref. 9193 | 3] 1 /Bl n Co. a $ 1% “th Ge ai Steam Navigation : | ot erence. |. 17 18 
Stk (100 |Invest. Trat. Corp. L., Brt| 93 95 aenavon 36 ner m Na on... rect Spanish, 10% Pref. 

Sek [100 | Do Deferred net Te logr 1, | ,2)|Bolekow, Vaughan & Go.) 1, x $ 8 Do 6% Preference, ....... ta Be Rirect U-8: Onble, h......°| Thal 
Stk |100 |Mercantile Inv. & Gen......\10&41°5 } | 16\BrownlJohal & Go. L | £8) ah) gk Farnese ae ne os it Stk (100 | D Ty united ereee «(ISP QD 
Stk |100 |_| Do Deferred Stock. ..:.-:"|112 14) §| f' Gammell baird.and Oo. 222.) 44 To... si 10) Canter Berne. 

ape ae ee Be. 8. SE 8| &| Dos% Cum Pret. ..-.....| 54 | 6 & Mercantile Steam Ship, L oe i 10 | 10 | dreat x een is 
Btk\iee| Dos%B do 80 ag. 20 1 Consett Iron, Limited... ..- 3334 s ; — Zealand Shipping, L ..| us mS | % | (ndo-Kuropean, Limited saised 
tk [200 |sduntelyal Trust, L., Pret...| 92 S¢ gh | 9h |New Biuriscon Oullee Le Prf le," 13t Stk 100 Peningular Oriental, % Be uw ir 10 Me Mo gy Ome Bk aRe late 0 
Stk 100 | | Do Deferred . | 75 78. 10 | { |Peane'end Partners, L., Ord.|12 13" Stk 100 || Do De ec cccosceses | 's |Ronver’s, Limiites et i 
Sex X00 Omnium Javestment, Pref.| 99 10: “5 | 5 \Pearson and Know 08s sveee| 3 44 Stk 198 Royal Mail’ Steam .......... 1 10 10 | Western Telegraph, o oe She 
196 {106 Dos? Debs., at - id'paaioo 1 . : lah 6% Com. Pret. A fal 3 4 8 Rr tee hee oh : 

= mney Iron, Lim eee + jum. Pr 
Bek 100 Railway Investment, Pref. .| mat X B | " Me New ro pees ly2 3/1) 1 Union aon Ship of N. Z.| 1Baade TRAMWAYS AND OMNIBUS. 
&| 8 |Railway Share Trust, L., A| 647 ¢: es — ate 6 6 Anglo-Argenti 
atk 100 |" Do'B 14z Pretereree..-.--j13842| + | } lwl'vineten Irereand ‘Steel. | ‘%.s* TEA, COFFEE, AND RUBBER. |stk 100 “Dos Bebemut Sant’ * a! 
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| spot, quoted 4s 6d; May-June sold, 4s 5d to 4s 7d and 4s 6d ; June- 


A large supply was offered at public sale | 
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COTTONSEED firm. London, Egyptian, afloat, £8 5s; June, 
£8 6s 3d; November-January, £7 17s 6d. Hull, spot, £8; 
November-January, £7 15s per ton. Imported into London since 
January Ist, 33,600 qrs, against 22,600 in 1910 and 36,500 in 
1909 

OIL CAKES.—Linseed, London made, £7 17s 6d to £8. Russian, 
£8 2s 6d to £8 7s 6d. Cotton, London ‘made £4 12s 6d to £4 158; 
Bombay, £4 2s 6d to £4 5s; Egyptian, £4 10s to £4 12s 6d. 
Cocoanut, oblong, £6 5s; round, £6 2s 6d. Soya, £5 12s 6d. 
Soya beans, Hull spot, £7 1s 3d. 


POSTSCRIPT. Friday Evening. 


SUGAR.—A moderate trade resulted in home refined at unaltered 
prices. Cane sales slow, and rateseasy. Of 5,430 bags crystal- 
lised Trinidad offered, only a few lots sold at 15s 6d, and 2,191 
bags Demerara low mid, 14s ro4d. Fine colory Trinidad syrups 
sold, 15s 6d. German granulated steady, and Z.H., &c., ready, 
sold, 12s 67d; June-August, sellers, 12s 63d ; and October-Decem- 
ber, 11s 8}d, t.o.b., Hamburg. Beet —Market ruled dull. May 
sold, ros 54d, ros 5}d; June sold, 10s 64d to ros 6d; August, 
103; 8d to ros 7d; September, tos 5d to ros 4d; and October, 
gs 83d to gs 84d, f.0.b , Hamburg. 

COFFE£.—Brazilian rectipts to date 10,097,000 bags, against 
14,424,000 same time last year. Auctionsruled firm. Fu ures 
firm, but rather unsettled. May sold, 51s to 51s 3d; July, 49s 7§d 


to 50s; September, 49s 14d to 49s 44d; and December, 483s to 
45s 6d. 

JUTE.—Market quiet. Old crop quoted £27 5s ; new native first 
marks, August, guaranteed, £25 10s; September, £24; and 


October, £22 15s. 

HEMP quiet. F.C., June-August, sold, £19; G.S., dock, 
£17 15s; and ditto afl oat, £18 

RUBBER in demand, and rates dearer allround. Fine hard Para, 


July, 4s 8d to 4s 7d; and July-August, 4s 9d to 4s 8d. Ball, June- 
July, 3s 7d; plantation, May-June, 5s; and July-September sold, 
48 94d to 4s tod 

METALS.—Tin at first change higher, chiefly cash and near. 
During later meeting easier. Cash pone d at {199 10s; three 
months, {199 10s. English ingots, {194 to £195. Copper, at 
opening session, rather steadier. At énal ‘change quieter. Cash 
closed at £54 10s, and three months, £55 1s 3d. Electros, £56 5S 
to {56 15s. Sheets, {69. Lead steady. English, £13 63 3d; 
soft toreign, July, changed hands at £13 1s 3d. Spelter steady. 





Ordinary brands, prompt, £24 5s. Iron steadier. Cleveland, 
cash, 46s 3d. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
8 s 4 
Rptatior Beth. .scccecstconsteves 3 2) Prime mutton ...........00008e a i 
MEIGGing GIRO. ...ccccescoscesee 4 Oj Inferior lamb ...........++ vee: 
Prime Gitto ..ccccrvececcessccese 4 8] Middiing ditto ............ ood ae 
Inferior MuttON .......0.eeee0s © 3S OF Ftees G00... cccccccccscccees 06d 
Middling ditto. .......ccccccececs 4 6| Veal, First... .......ccceeccee soo SS 
LONDON POTATO MARKET. 
Per Cwt. Per Owt. 
Lincoln Up-to-dates ....58 6d to 6s 0d | Blacklands.........ssese0- 4s to 48 6d 
Scotch Dunbars ........ 5s 6d to 6s Od | New Teneriffes.........++- 12s to 14s 
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The Subscription List will open on Monday, the 22nd day of May, 1911; and close on or before 
the 25th day of May, 1911. 


May 20, 1911.) 


EE 


OFFER OF 


$1,200,000 6 per cent. First Mortgage 12-Year Bonds 


OF THE 


SAN ANTONIO LAND AND IRRIGATION COMPANY, LTD. 


(Incorporated under the Laws of the Dominion of Canada.) 


(Part of an authorised issue of £1,600,000.) 


The above Bonds form part of an authorised issue of £1,600,000 6 per Cent. 
First Mortgage 12-year Bonds created under the authority of the by-laws of the 
Company, and will be secured by a Trust Deed, dated lst May, 1911, in favour 
of the Empire Trust Company of New York, as Trustees. Under the terms of the 
Trust Deed these Bonds will be secured by a specific first mortgage on all the 
lands of the Company and on the Bonds and Capital Stock of the Medina 
Irrigation Company. 

The Bonds are dated Ist May, 1911, and will be repayable on the Ist of May, 
1923, at 105. The proceeds of the sale of all lands, after payment of the admini- 
stration charges and the interest on the Company’s Bonds so far as they are 
not met by othr income wil! constitute a Fund in the hands of the Trustees 
for the redemption of the Bonds, and will be applied by purchase of the Bonds 
in the Market if below 105 or by semi-annual drawings. ‘The Bonds so drawn 
are payable at 105 plus the accrued interest on the next interest date. 

The Company hus the right to redeem the whole or any part of the Bond 
issue at 105 and interest at any time on giving three montis’ notice. 

The Bonds are to bearer in d-nominations of £20 and £100, but can be 
registered as to capital at the holder's option. 

Interest at the rate of 6 per cent. per annum will be payable hal!-yearly on 
lst May and lst November by Coupon payable in London at the Office of the 
Bank of Scotland; in New York at the Office of the Empire Trust Company, 
and in Toronto at the Office of the Canadian Bank of Commerce. 

The Bonds now offered for sale carry with them a free bonus of 20 per cent. 
of the par value thereof in fully-paid shares of he Company (equivalent, at the 
rate of $5 to tne £1, to a bonus of one share of $100 par value for every £100 of 
Bonds now offer: d). The said bonus of shares can b+ obtained by holders 
lodging the Bonds with the Bank of Scotland at any time after the lst May, 
1913,and up to the lst November, 1913, who will stamp the Bonds “‘ ex share 
rights,” and deliver the bonus shares. The bonus of shares will be delivered 
notwithstanding that the Bonds may have been drawn for payment prior to the 
lst November 1913, provided the holder lodges the same as above within thirty 
days after such drawing has taken place. 7 

The Bank of Scotland are authorised by the Owners to receive applications 
for the purch«se of the above Bonds at the price of $9 per cent., carry- 
inga free bonus of 20 per cent. in fully-paid Shares as above mentioned. 
Payab e as follows :-—£5 on Application; £200n Allotment; £ 0 on 3rd July, 
1911; £20 on Ist September, 1911; £20 on 2nd October, 1911; £14 on 2nd 
November, 1911 = £99, or the whole may be paid in advance under discount at 
the rate of 3per cent. per annum, 

In exchange for Allotment Letters Scrip Certificates will be issued with a 
coupon attached for £1 7s 3d per £100, payable on the lst of November, 1911, 
representing interest at the rate of 6 per cent. per annum calculated from the 
due dates of the instalments. 

the Scrip Certificates when fully paid will be exchangeable in due course for 
the Definitive Bonds, carrying interest from the lst November, 1911. 

The following information is supplied by F. 8. Pearson, Dr.Sc., M.1.C.E., the 
President of the Company: 

“The San Antonio Land & Irrigation Company has been organised under 
the Laws of the Dominion of Canada, with a share capital of $8,000,000 and an 
authorised Bond issue of £1,600,000. 

“The Company has contracted to acquire 60,000 acres of rich agricultural 
land near the City of San Antonio, in the State of Texas, a large part of which 
is now under cultivation, but can be made many times more productive by 
irrigation, and will control by the ownership of the Share Capital and Bonds 
of the Medina Irrig tion Company (now being organized) a Concession from 
the State of Texas, granting the xclusive right in perpetuity for the utilization 
of the waters of the Medina River for all purposes of irrigation. Under this 
Concession irrigation work will be constructed of a capacity sufficient to 
irrigate 10),000 acres of land, and all the surplus water available after providing 
for the irrigation of 60,000 acres will ..e disposed of for irrigation purposes to 
independent owners or will be used for the irrigation of additional lands which 
may be acquired by the Company. 

“ The Company proposes to sell or rent these 60,000 acres of land and contract 
with the purchasers to furnish water for its irrigation at an annual charge per 
acre foot of water. At a point on the Medina River, 25 miles from San 
Antonio, there exists a natural site for a storage reservoir. A dam is being 
built across the river at this point to impound the water, and a distribution 
system of main and branch canals is being constructed. The storage reservoir 
will have a capacity of 200,000 acre feet amply sufficient to impound the water 
required for the irrigation of 100,000 acres of land. The topography of the 
country permits the distr bution of the water over these lands at a minimum 
cost. The soil is fertile, and when irrigated, is well adapted for growing 


cotton, alfalfa, vegetables and other crops. All the land is situated within a 
few miles of the ‘Southern Pacific’ and the ‘ International and Great Northern’ 


LK 


railways. This district, when water is available for irrigation, is particularly 
attractive to farmers, as the warm climate is conducive to rapid growth, and the 
City of San Antonio affords a ready market at good prices for agricultural 
products. 

“San Antonio is a progressive city of 125,000 inhabitants, and is growing 
rapidly. It is the commercial centre for a large part of the State of Texas, 
and on account of its salubrious climate has become a ‘avourite winter resort. 

“The present irrigate i lands near the City of Antonio are irrigated from 
deep artesian wells, and as the average level of water in these wells has fallen 
some ten feet during the last ten years, this source of supply is diminishing. 
The price of the lands irrigated from artesian welis varies from $300 to $1,000 
ber acre, depending on the cost of obtaining water, the fertility of the land and 
railway facilities. 

“Several well-known hydraulic engineers and irrigation experts have been 
employed, and after exhaustive examinations have reported satisfactorily on 
the quantity of water available, its freedom from ingredients injurious to the 
soil, the suitability of the site chosen for the Storage Reservoir, and the topo- 
sraphical conditions permitting the natural flow of water from the Reservoir 
“set the main and branch canals to the lands to be irrigated. : 
eal he land has been carefully selected by experienced land experts for its 
ertility and location near the above-mentioned railways, and they estimate that 
when water is available for irrigation the lands will be readily saleable for at 
least $200 (£40) peracre. The proceeds of the sale of 31,500 acres at this price 
will redeem the present Bond issue, leaving the Shareholders possessed of 

500 acres of land which can be sold or rented and, if rented, should yield a 
het annual rental of $15 per acre, or $427.500 (£85,500). The revenve from the 

edina Irrigation Company, derived from the sale of water for irrigation, is 
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estimated at $300,000 (£60,000) per annum, if the 60,000 acres only are irrigated. 
This will give a total net income from land rentals and irrigation of $727,500 
(£145,500) p+ r annum, which is equivalent to9 per cent. on the Share Capital. 
If the Directors decide tha: it is in the best interests of the Shareholders they 
will from time to time sell the remainder of the land, but whether the lands are 
rented or sold, the Company will continue to receive the revenue from the 
sale of water for irrigation. The above estimated income is arrived at with- 
out taking into account any revenue from the sale of surplus water available 
for the irrigation of further lands over and above the 60,000 acres which the 
Company has contracted to acquire. 

“The construction of the dams, reservoir and the main and branch canals 
is of simple character and calls for no experimental work. The engineers in 
charge estimate that the irrigation works will be completed by Ist Feb- 
ruary, 1913. 

‘“* Under the provisions of the Trust Deed the net proceeds of the sale of all 
lands, after payment of the administration charges of the Company and the 
interest on the Company’s Bonds, so far as they are not met by other income, 
will constitute a Redemption Fund in the hands of the Trustees for the 
redemption of the Bonds.” 7 

The Form of the Bond and a copy of the Trust Deed in favour of the Empire 
Trust “Company of New York, securing the Bonds can be inspected by intend- 
ing applicants at the Office of H. Malcolm Hubbard, Solicitor of the Company, 
Threadneedle House, 34 Bishopsgate, E.C., during usual hours while the list 
remains open. 

If no allotment is made to any applicant, the deposit will be returned in full, 
and 'f an allotment is mide of less than the amount applied for the balance of 
the application money will be appropria ed towards the sum due on allotment, 
and the balance, if any, returned o the allottee. 

Interest at the rate of 6 per cent. per annum will be charged on overdue 
instalments. 

Failure to pay any instalment when due will render the previous payments 
liable to forfeiture and the allotment liable to cancellation. 

An official quo.ation on the London Stock Exchange will be applied for in 
due course. . ; 

A brokerage of one-quarter per cent. will be paid on accepted applications 
bearing a Broker’s or a Banker's stamp. ‘ , 

Application should be made on the accompanying Form and forwarded with 
the necessary remittance to the Bankers. : : 

Prospectuses and Forms of Application can be obtained from the Bankers. 


20th May, 1911. 
DIRECTORS. 

F. 8S. PARSON, President, New York; President Rio de Janeiro Tramway, 
Light and Power Co.; President Mexico North-Western Railway Co.; 
President Mexico Tramways C». 

E. R. WOOD, Toronto, Director Canadian Bank of Commerce; Director Sao 
Paulo Tramway, Light and Power Co. 7 
WALTER GOW, Toronto, Vice-President Mexico North-Western Railway Co.; 

Director Rio de Janeiro Tramway Light and Power Co. : 

H. MALCOLM HUBBARD, London, Director Mexico Tramways Co. ; Director 
Brazil Railway Co. 

MILLER LASH, ‘oronto, Vice-President Mexican Light a d Power Co. _ 

R. C. BROWN. Toronto, Managing Director Mexico Tiamways and Mexican 
Light and Power Co. : é 

H. I. MILLER, New York, Director Missouri Pacific Railway Co. 

L. J. HIRT, New York, Hydraulic Engineer. 

H. AUBREY, San Antonio (Texas), Counsellor-at-Law. 

Bankers. 
Bank of Scotland. 
Trustees for the sondholders. 
Empire Trust Company, New York. 


LT 
No. B. 
THIS FORM OF APPLICATION MAY BE USED. 
This Form, together with Cheque for the amount payable on application, to be 
sent to the Bank of Scotland, 30 Bishopsgate, London, B.C. 


Sale of £1,200,000 6 per cent. “irst Mortgage 12-Year Bonds 
of the 


SAN ANTONIO LAND AND IRRIGATION COMPANY, LIMITED 


(Incorporated under the Laws of the Dominion of Canada). 


Part of an authorised issue of £1,600,000, in Bonds to Bearer of £20 and £100each, 
At £99 per cent., 


with the right to 20 per cent. Bonus in Shares, as mentioned in the Prospectus. 


To the Bank of Scotland, 30 Bishopsgate, London, E.C. 

Gentlemen,—I (we) hereby request you to sell and allot to me (us) £.......... 
of the above-mentioned Bonds, in the terms of the Prospectus dated 20th May, 
1911, and I (we) agree to accept that amount or any less amount that may be 
sold and allotted to me (us), and to pay the balance on the Bonds so sold to 


me (us), according to the conditions of the said Prospectus. ; 
The sum of £.... _..» being the amount of the required deposit of £5 


per cent., is enclosed berewith. 


Name (in full). ..........-.e80- 
(Mr, Mrs or Miss) 


Address (in full) .......---+-+eeeee: 


Description. .........--0 ee seen eeeees 
Signature “oeecosen< covces 
Dete...... P May, 1911. 
PLEASE WRITE DISTINCTLY. 
Nore.— A seprrate hou'd acsomnenr each application and be mad 
p#yable to Bearer and crossed “* & Co.” 
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ABRIDGED PROSPECTUS. 
The SUBSCRIPTION LIST will OPEN FRIDAY, May 19th, 1911, and will CLOSE on or before MONDAY, May 22nd, ro11, 


COCKSHUTT PLOW COMPANY 


LIMITED. . 


(Incorporated under Letters Patent of the Dominion of Canada.) 


CAPITAL: 


7 per Cent. Cumulative Preference Shares 
Common Shares ee oe ° 


Authorised. 
-- $7,500,000 
-- $7,500,000 


Now to be Issued. 
$5,000,000 
$5,000,000 


OFFER OF 
$3,750,000 in Seven per Cent. Cumulative Preference Shares of S100 each. 


Part of an Issue of $5,000,000, of which the remaining $1,250,000 are taken by the Shareholders of the old Company in part 
payment of the Purchase Price. 


The Preference Shares are entitled to a Cumulative Preferential Dividend 
at the rate of 7 per cent. per annum, and, on a winding-up, are entitled 
to repayment at the price of 120 per cent., in priority to any payment on 
the Ordinary Shares. 

It will be provided under the Company’s Charter and Bye Laws that 
no Bonds may be issued, nor charges created on the Company’s real estate, 
fixed plant and machinery (other than an existing mortgage of $37,000 on 
its Winnipeg property), except with the concurrence of the holders of two- 
thirds of the Preference Shares voting in person or by proxy at a Special 
Meeting of the Preference Shareholders convened for the express purpose 
of authorising the same. The Preference Shares will have equal voting 
tights with the Ordinary shares. 

The Company is prohibited by its Bye Laws from paying dividends on 
the Ordinary Share Capital issued for the time being in excess of 5 per 
cent. per annum (non-cumulative), until a Reserve of $1,500,000 has been 
created. 

Dividends will be payable quarterly in London or Montreal, at the 
option of the holder, at the fixed rate of exchange of $4.86 tothe £1. The 
Western Canada Trust, Limited, will act as Transfer Agents in London. 


PARR’S BANK, LIMITED, 
are authorised by the 
WESTERN CANADA TRUST, LIMITED, 
on behalf of the purchasers, to receive applications for the purchase of the 
above $3,750,000 in Preference Shares at par, namely, £20 11s 6d per $100 
Share, being the equivalent, at $4.86 to the 4, of the par value of the Shares, 
Payable as follows :— 
42 0 o per Share cn Application. 
4311 6 - on Allotment. 
£7 10 © ¢ on 6th July, 
47 10 oO os on 8th 


#20 11 
aati 

The Company acquires as a going concern, as from the 1st July, 1910, 
the undertaking and business of the Cockshutt Plow Company, which has 
been in operation for nearly 30 years, and has, during that time, estab- 
lished its reputation as one of the leading manufacturers of ploughs in the 
world. 

The Company becomes entitled to the profits of the business for the 
current year, ending on the 3oth June next, subject to paying interest on 
the purchase consideration receivable by the old Company as from the 
1st July, 1910, to the date of completion of the purchase. 

The balance of these profits, together with the sum available out of 
the proceeds of the Shares now offered for sale, should provide the new 
Company with additional capital of approximately $900,000, of which about 
$400,000 have been spent during the current year in the further extension 
of the plant. 3 ; 

A letter from the President of the Company, which appears in Full in 
the Prospectus, provides information as to the standing and prospects 
of the business, and states, inter alia:— ; ; 

“The Company is now one of the largest makers of agricultural imple- 
ments in Canada. While its main trade is secured throughout Canada, 
its operations are not by any means confined to the Dominion, but are 
now world-wide, due, we maintain, to the quality, simplicity, and adapta- 
bility of our farm implements to the soil conditions of the various countries 
with which we are doing business. 

“A constant and considerable increase in the volume of the sales is 
shown over a series of years, and the increase has been particularly large 
in the last two years, the sales for the fiscal year 1909-10 being more 
than double those for the year 1907-8. The sales for the seven months" to 
January 31st, 1911, were again nearly double those for the corresponding 
period of the previous fiscal year. The profits earned in 1910-11 will be 
more than double those earned in 1908-9. ‘ 

“The Company is now extremely busy, and, in fact, quite unable to 
cope with all the business offered. Its Western trade is more than double 
what it was last year. 

*“‘Our HOME trie naturally forms the basis of our business. With the 
great influx of new settlers, and the development of agricultural areas 
throughout the Dominion, our manufacturing resources have been and are 
taxed to the utmost to keep our sales organisation supplied with the im- 
plements necessary to care for the growing needs of our Canadian farmers. 

‘“‘Our FOREIGN trade, and trade with the British Empire, is steadily 
increasing. We may instance the fact that one foreign order alone, now 
in hand, is for over eleven thousand implements. 2 

‘“‘In addition to its own business, the Company has very valuable 
arrangements by which it handles the outputs in the North-West of Canada 
of the Adams Wagon Company of Brantford, and the Brantford Carriage 
Company, and we lately felt it wise to secure control of the business of an 
important Canadian concern manufacturing harvesting machinery.” 


Ig!II. 
August, 1911. 


The Toronto, Hamilton, and Buffalo Railway gives the works at Brant- 
ford direct connection with the Canadian Pacific, Grand Trunk, and New 
York Central Systems. The works have thus the benefit of through rates 
of freight. There are tracks on each side of the principal warehouse, 
giving facilities for loading 22 cars at a time. 


All the warehouses in the North-West are centrally located and have rail. 
road sidings. 

ASSETS.—In addition to the fixed assets, which include the large works 
at Brantford, valuable warehouses at Brantford, Winnipeg, Calgary, Sas. 
katoon, Edmonton, Regina, Brandon, and Red Deer, the surplus liquid 
assets of the Company, after meeting all liabilities, are stated by Messrs. 
Deloitte, Plender, Gritbths and Company, who have examined the Com- 
pany’s books, to have amounted on June 30th, 1910, to $1,873,191. In addi. 
tion the new company will, as stated above, have the benefit of additional 
Capital of approximately $900,000. 

PROFITS.—The following certificate of nett profits has been furnished 
by Messrs Deloitte, Plender, Griffiths and Company, who were instructed to 
investigate the accounts on behalf of the Purchasers. 

5 London Wall Buildings, E.C., 
and 49 Wall street, New York. 
1oth May, 19tt. 
The Western Canada Trust, Limited, 
7s Lombard street, E.C. 

Dear Sirs,-—In accordance with instructions received, we have attended 
at the Offices of the Cockshutt Plow Company, Limited, in Brantford, 
Ontario, and Winnipeg, Manitoba, and have made an investigation of the 
Books and Accounts for the three years ended 3oth June, 1910, and we 
certify that the Profits earned, after providing for depreciation, but before 
charging Interest and Directors’ Fees, were as follows :— 

Year to 30th June, 1908 
Year to 30th June, 1909 
Year to 3oth June, 1910 


$225,427 


We are, yours faithfully, 
DELOITTE, PLENDER, GRIFFITHS, AND CO. 


The profits for the nine months to 31st March, 1911, also after providing 
for depreciation, are according to Mr Cockshutt’s estimates, approximately 
$700,000, which is largely in excess of the profits for a like period to 31st 
March, 1910. 

On the basis of the first nine months the profits for the year ending June 
30th, 1911, after providing for depreciation, should be more than two and 
a-half times the amount necessary to provide the dividend of 7 per cent. 
on the whole $5,000,000 Preference Shares now issued. 

Full Prospectuses’ and Application Forms may be obtained from the 
Bankers, or at the Office of the Western Canada Trust, Limited, 75 Lom- 
bard street, E.C., and of Messrs Fielding, Son, and Macleod, 3 Copthall 
buildings, E.C., of Messrs Laing and Cruickshank, 3 Drapers gardens, 
E.C., and Messrs Cutler and Lacy, 41 Waterloo street, Birmingham. 

The original of the above-mentioned letter from Mr Cockshutt can be 
seen at the Offices of the Solicitors of the Western Canada Trust, Limited, 
Messrs Surtees, Phillpotts, and Co., 6 St Helen’s place, E.C., during the 
usual business hours prior to the closing of the List. 

18th May, ror. 


THIS FORM OF APPLICATION MAY BE USED. 


B 


_ No. 
This Form should be filled up and sent to PARR’S BANK, LIMITED, 
Bartholomew lane, E.C. 


COCKSHUTT PLOW COMPANY, LTD. 


(Incorporated under Letters Patent of the Dominion of Canada.) 


Offer at £20 IIs 6d per Share of $3,750,000 
in 7 per Cent. Cumulative Preference Shares of 
$100 each. 


To PARR’S BANK, LIMITED, 


(As agents for the Western Canada Trust, Limited) 
Bartholomew lane, London, E.C. 

Gentlemen,—I/We hereby apply for and request that you will allot to 
me/us $ . in Shares of $100 each of the above Seven per Cent. 
Cumulative Preference Shares of the above-mentioned Company, and I/we 
hereby agree to accept the same or any less amount thereof that you may 
allot to me/us upon the terms of the Prospectus, dated 18th May, 193% 

_ I/We enclose a remittance for £ , being the deposit 
is payable on application at the rate of £2 for every $100 Share applied 
for, and I/we agree to pay the further instalments payable in respeet 


the Shares allotted to me/us in accordance with the terms of the said 
Prospectus. 


Ordinary Signature 


BROUER TOM: THN, asetndabiaaitncsPinantesintenniniiiicsiecdsmnccacabeie 
(tate whether Mrs. or Miss) 


PN Tk GD sttiasetictiianciccieins 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824, 


Head Office: BARTHOLOMEW LANE, LONDON. 


ACCUMULATED FUNDS EXCEED £18,000,000. 


DIRECTORS: 
THE RIGHT HON. LORD ROTHSCHILD, G.C.V.0., Chairman. 


Ian Heatacoat Amory, Esa. Captain Geratp M. A. ELLs. 
CHartes Epwarp Barnett, Esa. JoHN Hampton Hare, Ksa. 
F. CavenpisH Bentinck, Esa. C. Surrrerr Hinton, Esa. 
A. V. Duntop Best, Esa. W. Douro Hoare, Esa. 
Francis Auaustus Brvan, Esa. Francis AtFreD Lucas, Esa. 
|  Perrcrvan Bosanquet, Ese. Hon. Henry BerkeLey Portman. 
| Hon. Kenetm P. Bovuverte. Hon. N. Cartes Roruscuin. 
| THomas Henry Burrouaues, Esa. Sm Marcus Samuezt, Barr. 
Francis Witiiam Buxton, Esa. H. Menvint Simons, Ese. 
Joun Cator, Esq., M.P. Rient Hon. Lorp STALBRIDGE. 
His Grack THE Duke or DEvonsHIRE. Henry ALEXANDER Trorrer, Esa. 
Cou. tHE Hon. Everarp C. Diapy. Rieut Hon. tHe Eart or VERULAM. 


Sir Cuarues Rivers Wixson, G.C.M.G., C.B. 


EEE 


THE OPERATIONS OF THE COMPANY EMBRACE 
ALL BRANCHES OF INSURANCE. 


DEATH DUTIES.—Special forms of Policies have been prepared by the Company 
providing for the payment of Death Duties, thus avoiding the necessity 
of disturbing investments at a time when it may be difficult to realise 
without loss. 

INCOME TAX.—Under the provisions of the Act, Income Tax is not payable on 
that portion of the Assured’s income which is devoted to the payment 
of annual premiums on an assurance on his life or on the life of his wife. 
Having regard to the amount of the Tax, this abatement (which is limited 
to one-sixth of the Assured’s income) is an important advantage to Life 
Policyholders. 








Full particulars of all classes of Insurance, together with Proposal Forms and Statement of Accounts, may 
on application to any of the Company’s Offices or Agents. 


Applications for Agencies Invited. ROBERT LEWIS, General Manager. 
eee cities titi incarnate 
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STANDARD BANK oF 
SOUTH AFRICA. ....... 


SUBSCRIBED CAPITAL £6,194,100. 
PAID-UP CAPITAL £1,548,525. 
RESERVE FUND . £1,920,000. 


Head Office: 10 CLEMENTS LANE, LOMBARD STREET, LONDON, E.C, 


Hamburg Agency: 27 Ailsterdamm. New York Agency: 55 Wall street. 





BOARD OF DIRECTORS. 


WILLIAM REIERSON ARBUTHNOT, Jun., Esq. Rt. Hon. SIR W. F. HELY-HUTCHINSON, P.C., G.0.M.g 
SIR DAVID MILLER BARBOUR, K.C.S.L., K.C.M.G. E. BRODIE HOARE, Esq. 

ROBERT E. DICKINSON, Esq. HORACE PEEL, Esq. 

Hon. SIR CHARLES W. FREMANTLE, K.C.B. Right Hon. LORD WELBY, G.C.B. 


General Managers in South Africa.—H. Shelton Corbett and Hector Mackenzie. 
London Manager.—William Smart. Secretary.—F rancis Shipton. 


Bankers.—The Bank of England; Parr’s Bank, Limited. 


BRANCHES. 
CAPE PROVINCE. NATAL, 


ABERDEEN FRASERBURG PORT ELIZABETH DANNHAUSER GREYTOWN MOOI RIVER 
ADELAIDE GEORGE PORTERVILLE sAgsasy to Howeestie) Bienen See 
ALEXANDRIA GRAAFF-REINET PORT ST. JOHN DUNDEE Agesey to Dente) LT Ge 
ALICE GRAHAM’S TOWN PRIESKA DURBAN LADYSMIT o EPSTONE 
ALIWAL NORTH HANOVER PRINCE ALBERT ESTCOURT 
BARKLY EAST HEIDELBERG QUEEN’S TOWN ORANGE FREE STATE. 
BARKLY WEST HOPEFIELD RICHMOND BETHLEHEM HEILBRON LINDLEY ROAD 
BEACONSFIELD HOPETOWN RIVERSDALE BLOEMFONTEIN JAGERSFONTEIN (Agency to Lindley) 
BEAUFORT WEST HUMANSDORP ROBERTSON FICKSBURG KROONSTAD REITZ 
BEDFORD INDWE SEYMOUR FRANKFORT LADYBRAND VREEDE 
BREDASDORP JAMESTOWN SIMON’S TOWN HARRISMITH LINDLEY WEPENER 
BRITSTOWN JANSENVILLE SOMERSET EAST ZASTRON 
BURGHERSDORP KENHARDT. SOMERSET WEST TRANSVAAL. 
j KIMBERLEY SOMERSET STRAND : ) — NDFONT 
CALA 5 KING WILLIAM’S TN. (Agency to Somerset er - __—_ yt 
CALEDON KNYSNA West) BLOEMHOF KLERKSDORP (Agency to Randfon- 
CALITZDORP KOKSTAD STELLENBOSCH BOKSBURG KRUGERSDORP tein) 
CALVINIA KOMGHA STERKSTROOM ERMELO LYDENBURG ROODEPOORT 
CAPETOWN _ LADISMITH STEYNSBURG FORDSBURG MIDDELBURG RUSTENBURG 
Do. LONG STREET LADY GREY STEYTLERVILLE GERMISTON PIETERSBURG SPRINGS 
Do. PLEIN STREET LAINGSBURG SUTHERLAND HEIDELBERG POTCHEFSTROOM STANDERTON 
CARNARVON MACLEAR SWELLENDAM JOHANNESBURG PRETORIA VEREENIGING 
CATHCART MAFEKING TARKASTAD Do. ELOFF STREET ZEERUST 
CEDARVILLE ‘ MALMESBURY TULBAGH : BASUTOLAND.—MASERU. 
(Agency to Matatiele) MARAISBURG UITENHAGE -_ 
CERES ' MATATIELE UMTATA R4ODESIA. 
CLANWILLIAM McGREGOR UNIONDALE BULAWAYO KIMBERLEY REEFS QUE QUE 
CLAREMONT (Agency to Robertson) UPINGTON GATOOMA LIVINGSTONE SALISBURY 
COLESBURG MIDDELBURG VENTERSTAD ATO : INE ROAD 
cHOUS "EN , , GWELO PENHALONGA Do. MANICA 
COOK HOUSE MOLTENO VICTORIA WEST HARTLEY A to Umtali) SELUKWE 
(Agency to Somerset MOSSEL BAY VREDENBURG — Cay ae UMTALI 
East) MUIZENBURG (Agency to Hopefield) rm 
CRADOCK MURRAYSBURG VRYBURG ai NYASALAND.—BLANTYRE. 
DARLING NAAUWPOORT WELLINGT _—BEIRA TRENCO MARQUES (Delagoa Bay) 
DE AAR OUDTSHOORN WILLOW MORE PORTOOHESS EAST GERMS, -SEIRA, LOURENGO MARQUES Oa 
DORDRECHT " PAARL WOODSTOCK BRITISH EAST AFRICA. 
EA NDON PEARSTON WORCEST ~ , 
pS Seearn MOMBASA NAIROBI ZANZIBAR 


FORT BEAUFORT PHILIPSTOWN 1 BELGIAN CONGO.— ELISABETHVILLE. (Katanga) 


EVERY DESCRIPTION OF BANKING BUSINESS | MAIL AND TELEGRAPHIC REMITTANCES 


transacted with the Cape Province, Natal, Orange | made, 


Free State, Transvaal, Rhodesia, Nyasaland, British | LETTERS OF CREDIT AND DRAFTS granted 
East Africa, Portuguese East Africa, and the Belgian : 

Congo, and with the Bank’s Agencies in Hamburg, New | on the Branches and Agencies of the Bank. 

York and elsewhere, THE BANK’S CIRCULAR LETTERS OF CREDIT 


| are available all over the world. 


CURRENT ACCOUNTS are opened on the | COMMERCIAL LETTERS OF CREDIT ISSUED. 
wee re |PURCHASE AND SALE OF STOCKS AND 


DEPOSITS RECEIVED for fixed periods at rat ee ee 
or fixed periods at rates . 
which may be ascertained on application. DIVIDENDS, ANNUITIES, &e., received. 


|/EXECUTOR AND TRUSTEE Business. under- 
BILLS NEGOTIATED AND COLLECTED. taken. 





The Officers of the Bank are bound not to disclose the transactions of any. of its customers. 


\\ 
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ACCOUNTS. 


We continue to-day the tabular statement of bank 
accounts begun in the Banking Supplement of 1877. 
In the 1877 Supplement 50 English banks were included, 
and the number rose to well over 100 in the eighties. 
Since then there has been a steady decline through 
absorption of small and occasional amalgamations of 
large banks. Our Supplement last May showing the 
Position at the end of 1909 contained 47 banks, but 
the number is now 46. Two banks have disappeared, 
the Halifax and Huddersfield Union by amalgamation 
with the Halifax Joint Stock, and the London Trading 


has gone into liquidation. 


There are still three Halifax 


banks, however, as a new concern, the Halifax Equit- 
able, at present very modest as regards capital and 
business, has come into the list. The failure of the Lon- 
don Trading Bank was caused by the Charing Cross 
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“bank ”’ scandal, and the nervousness caused by the 
protracted Birkbeck run, which led small depositors to 
think that other banks might not be strong enough to 
meet demands. This proved to be the case with the 
London Trading Bank, whose resources were not in a 
sufficiently liquid form. Between December, 1909, and 
December, 1910, the paid-up capital of the English 
banks has increased by £54,581, the individual banks 
accounting for the rise being the British Mutual £347, 
Halifax Equitable £6,000, Halifax Joint Stock 
#;100,000 on account of the amalgamation of the Hali- 
fax and Huddersfield Union, London and Hanseatic 
#,100,000, and London City and Midland £190,138, in 
order to take over the Bradford Banking Company. 
On the other hand, the capitals of the Halifax and 
Huddersfield Union, £300,000, and London Trading 
Bank, £41,804, have disappeared. Early in the pre- 
sent year the purchase of the Carlisle and Cumberland 
Banking Company by the Bank of Liverpool was 
announced, but as both banks published separate ac- 
counts for 1910, the effect of the fusion is not yet 
apparent in the figures of our Supplement. The Scot- 
tish and Irish banks’ capital remains unchanged. The 
following table shows the state of the capital of the 
English, Scottish, and Irish banks as at the end of 
1910 :— 


CAPITAL. 
Uncalled 
Subscribed. Paid Up. Balance. 
England (including Isle of £ £ £ 
Man andChannel Islands) 233,722,932 .. 62,148,633 .. 171,574,299 
-» 9,241,070 .. 19,284,070 
Ireland 2 -- 7,509,231 .. 19,040,000 


.« 78,698,934 .. 209,898,369 

In the total deposits of the English banks there is an 
apparent decline of nearly 54 millions from the figures 
in the October Supplement, but this is due to a fall of 
19 millions in the deposits of the Bank of England, so 
that the deposits in the other banks rose by nearly 14 
millions—a very substantial advance. The abnormal 
amount of the deposits of the Bank of England at the 
end of June was due to the huge Government balances, 
and to the fact that as the return was made up to 
June 29th, the Other Deposits showed the balance- 
sheet preparations of the joint stock banks. 


Deposits of Jormnt Stock BANKS in ENGLAND and WALES 
included in following Statement. 


Total in Including Deposits 
England and Bank of Held by the 
Waies. England. Other Banks. 
In Statement. £ £ £ 
Deposits—78 Banks May 18,1901 .. 630,524,000 .. 43,798,000 .. 586,726,000 

_ — Oct. 19,1901 .. .. 52,745,000 .. 581,601,000 
7% — May 17,1902 .. -- 48,341,000 .. 584,842,000 
72 Oct. 18, 1902 .. .. 57,311,000 .. 583; 
May 16, 19035 .. 665,539,000 .. 65,206,000 .. 
Oct. 17, 1903 .. -- 51,867,000 . 
May 2], 1904 .. -- 56,375,000 .. 
Oct. 22, 1904 .. -- 59,275,000 .. 
May 20, 1905 .. .. 53,425,000 .. 
Oct. 21,1905 .. 672,529,000 .. 59,153,000 .. 
May 19, 1906 .. -- 52,038,000 .. 
May 18, 1907 . +. 50,337,000 .. 
Oct. 19, 1907 .. .. 57,912,000 .. 
May 23, 19'8 .. .» 49,131,000 .. 
Oct. 17, 1908 .. -» 56,337,000 .. 
May 22,1909 .. .- 61,527,000 .. 
Oct. 23, 1909 .. .- 58,300,000 .. 
May 21,1910 .. ++ 60,993,000 .. 
Oct. 22,1910 .. .. 75,143,000 .. 
May 20,1911 .. 776,650,000 .. 55,963,000 .. 


(Continued on page 9.) 
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§ Figures from Statutory 
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1 Bank of England (Dec. 28) —_ 11 |stock .. | 9 | 257 , 37,401,200) 14,558,000,14,553,000; 3,000,000, 187,804) 28,619.95 
2 Bank of Liverpool$......... 130; 123; 873, 60 | 14 362) 8,832,500) 10,500,000, 1,312,500! 9,187,500 850,00 
3 Bank of Whitehaven...... 9| 10.; 80 jnil.| 114) 23, 227,801 295,590) 98,530 197,060 75,500 9,724 "6,885 | 
4 Barclay and Co. ............ 497, $/ 12) mil, 124, 203) 8,300,000) 8,099,000| 3,200,000 4,800,000 1,200,c00, | 
5 Baring Bros. and Co....... None 5 | nil. | nil.) . bs bib 25,000 25,000) — 
BP BO i osics ss ncnse.: 100 | nil. | nil. 5 ; re 500,006; 500,000 100,000 12,481 
Do 6 % 2nd pref.......... ..-| 100 | nil. | nil. in oon 500,000 500,000 ye 
6 Bradford District Bank... 14 4 6 4 134 101 919,100 860,000! 344,000 516,000 255,000 38,684 
7 British Mutual Bnkg. Co. None 1s; 34) nil. 6 ... \(c) 83,700 200,000 69,791 130,203 5€,000' 5,794 
8 Capital & Counties Bank$ 447° 10 40 30, 16 323) 5,687,500, 8,750,000) 1,750,000, 7,000,000' += 900,000; _... a 
9 Carlisle and Cumberland 2 
INE oe ccs, ‘ 8 5/15/10 16! ...| 315,000) 400,000, 100,000' 300,000 70,000) 13,171 90515 
10 Civil Service Bank ...... None) 3) 4| 4 3 (c) 14,50¢ 50,887 24,104 20,788 4,232) 1,879, 
11 Coutts and Co. ............ None stock) Uni imi ed. — ss 600,000| 600,000 ats 400,000... ‘ 
12 Crompton & Evans Union* 4s 4/16 18$' 16 | 1,000.000 1,250,000; 250,000 pret 250,000) 31,613 
13 German Bank of London None! 10 | nil. } nil. 6 12 450,000 400,000, 400,000 “ 125,00C 33,486 
14 Glyn, Mills, Currie, & Co. None stock) Unlimited 1,000,000| 1,000,000 500,000 
Halifx & Hudders. Union Amalgam| ated with |Halifax Jjoint Stock. 
15 Halifax Com. Bnkg Co.§... 11; 10! 10; 10 8 148 292,500 400,000, 200,000 200,000 100,000 ae 
16 Halifax Equitable ......... 2 1 (nil.j} nil.) 10 én 12,000 6,000 6,00: Nil. 4,300, 1,462 ; 
17 Halifax Jt. Stk. Bkg. Co. 3%; 10; 15.| 10 124, 264, 1,050,000! 1,000,000 400,000 600,000 400,000) 44,399 3,845 
18 Lancashire & Yorkshire B.. 126 10 | 10 | nil. 154° 353; 3,051,600! 1,725,325 862,660, 862,660 635,001 | 104,357 5,123 
19 Lincoln & Lindsey Bg Co. 30! f 70 1130 |100 ) 17 | (236 | 295,000 250,000 87,500 162,500 250.000 
Do New........-....0.008 ON L174) 324; 25) “* || 59 | 253,800) = 244,650) 75,128} + 189,522 -_ “ 18,685 
20 Lloyds Bank$ .............. 589 «8 | 42 | 374. «18k! §=298) 15,447,900, 26,072,500) 4,171,600 21,900,10U| 3,000,000) 433,92; i 
21 Lond.County &Westm’'str 319 5 | 15; 10 20 214 15,050,060, 14,000,000, 3,500,000,10,500,000, 4,050,000) 506,229 ons 
22 London & Hanseatic Bank None! 10 | 10 { nil. 8 143 906,200, 1,250,000| 625,000! 625,000 235,000 67,051 “as 
23 London & Provincial Bnk. 196 5 5 jnil. 18 214 3,440,000 1,600,006 800,000 800,000, 1,495,000 154,729 
24 Lond. & South-Wstrn Bk 179 20 30/nil.. 16! 72 3,600,000 2,400,000) 1,090,000) 1,500,000, 1,000,000 115,531 
25 London City & Midland.. 689 123, 474| 35. 18 | 48 | 15,318,700 19,148,340| 3,989,238| 15,159,102, 3,590,314 461,332 | 
26 London Joint-Stock Bank 263 15 $5 | 50 10, 273 5,494,506 19,800,000\ 2,970,000\15,830,000, 1,100,000. 197,300 
London Trading Bank ... | | In liqui)dation. 
27 Manchester & County Bk 103, 17 | 83 | 75 15y4) 5548) 3,055,200) 5,460,200| 928,234' 4,531,966, 1,060,000 119,538 
23 Manchester and Liverpool 
District........ . 19) 12 48 | 40, 174) 463.) 7,277,900, 9,480,000; 1,896,000, 7,584,060' 1,750,000 177,588 - 
99 Martin’s .................... 13) 10/10}10;° 8! ls 750,000, 1,000,000! 500,000 500,00¢ 165,000 39,093 ___.... 
30 Mercantile of London’ .. 5| §-24) nil. |nil.¢ 4 )nil ee eas 50,455 47,977 2,478 saa 
31 Metrop. (of Eng. &Wales) 149 5 | 45 | 25 15 14 1,540,000 5,500,000, 550,000; 4,950,000 450,000, 54, 337 | 
32 Middlesex Banking ..... None Variolus. | nil. is sé 50,060 26,640 28,360 rae 
33 National Provincial Bk. er) § 104) 644) 50 |) an 35g! 1,435,000, ) . | f 420,000 ,, . - 1] 
of England ............ - ie 48 | 40}; 2? |) 413) 8,868,700 | 269000001 { 354000 12,909,004| 2,150,000; 96,378 __... 
34 Northmptnshire. Un. Bk. 23 11 19 10 LL; 274! 990,000 1,080,000; 396,000' 684,000 384,000) 30,358 1,984 
35 North-Eastern Bkg Co... 99° 6/ 14 /nil, 12), 145 920,000' 1,285,560) 385,688! 93,892 140,0U0) 27,526 fe 
36 Nottingham & Notting. 
hamshire Banking Uo. 34 5 | 15 | 10 ll 11 792,000, 1,440,006; 360,000, 7,080,000 205,001 27,801) 9,610 
37 Palatine Bank ........... $ 44, 154, 10 5 4}! 119,000 600,00v; 112,500' 387,60u 2,500 5,654 pr 
38 Parr’s Bank ............... 265, 10 40 30 20 413! 9,094,701! 11,023,900| 2,204,780) 8,819,120 2,000,00% | 445,532 7; 
39 Sheffield Banking Co. ... 24 174| 324 nil. 14 50 1,153,800) 12,154,600! 404,075, 750,426) 300000) 41,416). 
40 Sheffield & Hallam.Bank§ 13 5 | 16 jnil.; 124) 124) 727,500, 1,200,000; 300,000 900,000 201,19t 1,545 | 
41 Stamford, Spalding, and 
Boston Banking ...... 2'} 10; 20; 10 10 21 | 61S,70C 883,770, 294,590, 589,186 27,00(; 24,309 
42 Union of Lond. & Smiths 111 154, 844) 50 114) 334) 7,625,600 22,934,100) 8,554,786\19,379,314) 1,150,001 | 368,055 
43 Union Bank of Manch. 85; 11 | 14 | nil. 112; 264) 1,306,200) 1,250,000' 550,000, 700,000) 370,000) 37,408) 
44 United Couuties Bank .... 159 4; 16) 10 124 94} 2,722,300) 6,965,600) 1,193,352) 4,773,328 830,000... 
45 Williams Deacon ......... 106 8 | 42 | 30 15 | 2433| 3,876,900, 7,812,500) 1,250,000 6,562,500) 750,000, 120,994 ol 
46 Wilts & Dorset Bnkg.Co. 117° 10, 40 | 35 20 443; 3,115,000; 3,500,000, 700,000; 2,800,000; 600,000 80 119) 39,559 | 
46 es ot 5,21& 178,461,300 233,322,932\52,058,633! 1712 25 4295) 36,430 042) 4117148! 28,725,221 {| 
JOINT STOCK BANKS OF ISLE OF MAN AND CHANNEL ISLANDS. | 
1 Guernsey Banking Co.*...; 1 10 | 40 | 13 |... |(c) 130,000); 260,000; 50,000) £00,000) 60,000; 7,176; 38,700 
2 Isle ot Man Bankg Co.,L.) 8 2 } 8 | “ea 15) 6 90,000} 150 000) 30,000, 120,000 38,000 3,965) 26,340 
am, | — —- -——_—_—_| SS en 
Totals ...........00. 9 | beh sect ade 220,000! 400,000 80,000; $20,000, 98,000; 11,141)  —-65,00 
JOINT STOCK BANKS OF SCOTLAND. 
1 Bank of Scotland seceeeeee| 1€4'Stock} 50 | ... | 18 | 422 5,591,500)! 1,987, 000 1,325,000! 662,000: 1,250,000) 132, 501} 1,172,060 
2 British Linen Bank ...... 145|Stock/ nil. ; ni!.! 20 | 478 | 5,975,000 1,250, 000! 1,250,000! = (nii.) 1,800,000! 157,063) 737,170 
3 Clydesdale Bank, Lim ...| 146, 10 | 40-! 40| 13; 314 3, 187,500) 6,000,000| 1,000,000, 4,000,000 950,000) 155 1313) 772,941 
4 Com. Bank of Scotland | 187) 20} 80 | 40| 20 823 4,137, 500! 5,000, 000! 1,000,000 4,000,000' 1,010,000) 122,465) 997,229 
— Mercntile Bk. of Scotlnd*; 10 4} a | ... S(c) 14,076) 28 ,140| 14,070 14,070 7,500! 1,033) oe 
6 National Bk. of Scotland) 124! nen 400 ‘100 | 20 418 | 4,180,000 | —_ 000) 1,000,000 4,000,000 990, 000! 254, 249) 836,720 
7 North of Scotland, &c ..| 148 1 16; 12 123, 11%) 1,915,250 260,000; 652,000 2,608,000) 74,788! 749,368 
8 Royal Bank of Scotland, 16 Stock! nil.!nil.} 10 | 248% 4,970,000) 2 000, 000, 2,000, 000) (nil.) ] O13, 565 976,860 
§ Union Bank of Scotland) 155 10} 40 40] 14 | 3235) 38,206,250) 6,000,000, 1,000,000 4,000,000! 1,000,000 180, ,606| 883,747 | : 
—_ -} } ——$_$_$__—___—|} — mcmama _ { 
9 DN Sikes J 1,242) nee | oes one 33,177,070) 28,625,140 9,241,070! 79,284,076 8,318, 568) 1188018) 7,126,10) 
; 





(c) Value is estimated at 20 dividends—so as to return 5 per cent. 
Columns 8, 4, 5, and 6 are partly extracted from the InNvestor’s MontuLiy MANUAL. 
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STATEMENT OF BANK ACCOUNTS IN 


14 
Miscel- 
laneous 


| Liabilities L’bilitis. 


where 
stated. 


mf 


£ 


346,483 
7,498,! 44 
260,330 
653,425 


176,231, 
1,909,820 


| 
i 


| 


owe 
8,297,468] 
5,178,995) 
4,196,683 


74, 840| 


259, di 
6,161,941 | 
2,040,741 


726,208) 
2,402,032| 
472,52 


116,418| 


1,114,643) 


190,867 
4,178 "9391 
69,500 





8,822 
4,201,733 
596 344 
147,791 
737,494 


| Credits, 


Rebate, 
&e. 


£ 


924,848 
859,795 
7,643 


65,158 


30,226 


20,718 
7,195! 


1,634,695 


3,676 
244, ,487) 
24, 429) 


524, ,993 


650,275 


30,712 


| 45 
Deposit 
and 


Current 


Accounts. | 


£ 


55,962,860 


562,356 
| 48,881,545 


9,177,763) 


4,582,251 
610,872 
37,327,965) 


1,038,230 | 
52,489 
8,444,681 
5,098,315 
145,28: 
16,590,995 


1,825,501 
| 136,423 
5,447,891 
9,896,436 


1,623,663 


78,116,468. 
76,516,53 
637,78: | 
16,546,437 
16,435,70+ 
73,414,509 

| 35,588,080 


9,339,025) 


22,522,459) 
2,916,518) 
14,176 
10,334,02€ | 
7,854) 


65,142,785 | 
2,957,816 
3,849,809 


4,180,415 | 
262,681 
38,131,355 | 
3,312,414 
1,834,06) 


3,794,826} 
40,215,972 
5,213,193) 
| 13,125,207) 
15,156,575! 


19,562,‘ 05| 


16 


TOTAL 
L’ ABLITIES 


(Columns8, 
10,11,12,13, 
14, and 15.) 


£ 
JOINT 


102,338,727 

22,584,295) 
760,63> 

53,626,328) 


17,813,788 


5,500,265 
742,457 


40,631,390)! 


1,241,916 
83,061 
9,620,91% 
5,629,928 
2,613,594 
18,156,158 


2,155,727 
148,186 
6,316,853 
11,585,605 
2,054,97€ 


93,949, 163 


| 91,386,454) 


5,765, 194 
18,996,566 


| 19,048,115) 


87,917,334) 
39,920,543) 


12,175,065)| 


28,748,079)|| 
4,093,133)! 
63,55¢ || 
11,524,743)| 
34,494 
71,503,80- 


3,770,059 
4,453,003 


4,782,82€| 
574,20 
47,493,006 
4,127,408 
2,336,802) 


| 
4,349,547 | 
50,140,322) || 
6,767,036 | 
15,296,336 |) 
18,045,778!| 


68,260) 12,114,759 13,602,697 


THE ECONOMIST. 
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Cash in 
Hand, and | 


Money at Govt. Secs. Stocks, and 


Call and 
ShortN’tice. 


£ 


18 
Investments. 


British 


Where 
Stated. 


Bonds, 


other In- 


£ 


A 


19 


Banking 
Supplement. 


| 20 
| Buildings 
| and 


Discounts ‘Aaveans, | Sundries 
Where (Loans, Bills’ (Includi’g 


Stated 


and othe or 


cover for 


vestments. - Roparatly Securities. |Accptnes. 


£ 


£ 


£ 


£ 


STOCK BANKS OF ENGLAND AND WALES. 


31,355,545 
3,371,304 
36,898 
12,008,175 


2,728,345 


1,187,378 
88,098 
11,084,753 


88,650 
8,368 
2,234,488 
1,066,720 
402,493 
7,492,599 


34,349,568 


4,822,221 
1,000,000 


34, 000! 


~ 4,000! 
1,210,813 


282,490) 


3,27 1,952! 


Ma) 2993, 146 


299,637 
6,827,946 


(%)1870, 125 


Mn) 427,879 
107,675 
5,962,837 


\(n) 316,668 
17,761 
1,336, o- 
| 1'232'151 


| 458,882 


Amalgam ated with | Halifax Jo 


246,952 
93.216 
679,353, 
2,287,779 
185,848 


19,603,260) 
24,443,454 
551,765 
3,912,183 
4, 729. 880) 
23, 143,311! 
11,280,139 


423,52 


8 


414,555 


5,539,624 
6,347,041 


1 992,760 
1,983,878 
3,748,537 
3,381,174 


In liquida|tion 


2,919,954 


5,454,933 
1,360,825 


772,800 


1,200,000 
305,930 


\(h) 407,850 


660,845 


()2513,549 
249,598 


6,170,393 
3,488, 196 
(n) 284,380 
2,516,074 
1,993,903 
4,948,587 
4,703,805 


805,540 
2,626,792 
35,939 


(Jt) 1639,647 
207 


14,558,053, 8,437,493) 8,244,483 


278.470 
431,213 


395,833 
109,385 
11,733,979 
1,100,245) 
808,748 


481,966) 
15,461,799 
1,119,547 
2,285,270 
4,014,628 
2, 171,183) 


444,643 
150,000 


883,802 


187,500 
3,648,945 
562,05 
1,084,280 
1,552,276 


(7x) 1176,499| 


639,829 


(hk) 861,917) 


(hi 35,834 


(h)8469,297| 


162,605 
(h) 225,927 


(h) 668,531 
8,082,125 
267,909 


1,476,510 
1'127,439 


2, 872,303 
4 856,702 


1,057,215) 


31,979) 


int Stock | 


671, 557} 
602,7 13} 


51,326] 
8,758,707 
14,210,139 
554,065 


1,362,123 
6,686,140 
1,479,335 


3,589,255 
725,010 


571,009 
30,597 


296,305 
685,404 





186,005 
23,605 


257,068 
194,240 
5,792,219 


622,628 
1,719,915 


4,309,415) 


929,412) 2,766,403 


| 36,633,614 
13,347,545 

410,403 
23,370,213 
4,722,952) 
| 


7,865,366 


2,449,934) 
511,994) 
21,898,868) 


762,491 
49,844 
4,443,116 
2,978,781 
2,211,001 
6,563,220 
1,469,696 
54,970 
3,793,055 
5,721,724| 
1,062,020 


13,700 
1,743,071 


127,000 


377,799 
5,690 
1,684,932 


74,707 
3,088 
396,281 
97,807) 
100! 
370,000) 


31,229 
88,515 
459,840 
91,635] 


43,741,880) 10,136,199) 


36,143,786 
4,374,984 
10,350,141) 
8,016,212 
41,088,146 
17,626,087! 


5,259,169) 
12,975,067| 
978,120) 
10,767| 
6,155 ae 


38, 509, 02 


1,985,711 
2,112,560 


3,018,780; 
207,303) 
21,979,248) 
2, 086,228) 
1,754, 632! 


2,682,808) 
16,330,569 
3.304.644 
8,085,213! 
5,869,378) 
7,350,673 


6,753,838) 
225, 408| 
962,119 

8,302,613 

2'979,338 


938,267) 


2,902,082! 


723,248) 
11,088 
471, ‘530 


| 


| gt 


ToTaL 
ASSETS. 
Columns 
17, 18, 19, 

and 20. 


£ 


102,338,727 
22,584,298) 
760,638 
53,628,328) 


17,813,788) 


5,560,265) 
742,457 
40,631,390) 


1,241,916) 
83,061| 
9,620,912 
5,629,928) 
2,613,594 
18,156,153) 


2,155,727 
148,186 
6,316,853) 
11,585,605] 


2,054,976 


93,949,463) 
91,386,454 

5,765,194| 
18,996,566 
19,048,115 
87,917,334) 
39,920,543| 


12,175,065 


28,748,079 
4, 093, 133} 
63,555) 
11, 524,743| 








1,758.9 73 


33,074) 
139,414| 


170,291 
198,575 


5,310,482) 
137,462) 


47,500 


139,502) 
5,824, 664) 
890,248) 
645,142! 


34,494 
| 71,503,804 


8,770,059 
4,453,003| 


| 4,782,826 
| 574,202) 
47,498,006) 
4,127, “408 
2:336, 1802, 


4,349,547 
50,140,321 
6,767,035 
15,296,330 


| 





1,172,639) 18,045,775 


"385, 026) 


13, 602,697 


SUMMARISED FORM. 


22 
Name of Bank. 


* Figures from 
last Supplement 
being latest ob- 
—— $Figures 
from Statutory 
Statement. 


Buk of Englnd. 
Bk. of L’pool. 

B. of Whitehn 
Barolay & Co. 


Barings 


Bradford Dis. 
Brtsh. Mutual. 
§Capital and C. 


Carlisle&Cum. 
Civil Service. 
Coutts & Co. 
*Crompton. 
German B.of L. 
Gln, Mill, C’rie 


| rlalifax& Hud. 


$ Halifax Com. 
Halifax Equit. 
Halifax J. Stk. 
Lanes. & York. 
Lincoln, &c. 
{ Do New 
Lloyds 
L.Cnty. & Wst. 
L. & Hanseatic 
Lon. & Prov. 
Lon. & S.-W. 
Ln. City& Mid 
Ln. Jnt. Stk. 
L. Trdg. Bk. 
Manchestr&C. 


Manch& L. D. 
Martin’s. 
*Merc. of Lond 
Met. of E.& W 
Middlsx Bkg. 


Nat. Provinel. 


Nthmptsh. Un. 
N.-Estn Bukg. 


Not.& Notngs. 
Palatine 
Parr’s 
Sheffield Bkg. 
§Shf. & Hilmsh. 


Stam, Spld, &c. 
U.of Lndn. &S. 
Un. Bk of Mnch 
United Cuties. 
Wms. Deacon 
Wlts.& DrstBg 








231,079, 434) 88, 464,681! 83,595,579 66,919,925 437,593, 717 56,819,016)964,472, 362| Totals 


ry 


i ape ey . 
172,060,260 504,513,642 | 
JOINT STOCK BANKS OF ISLE OF MAN AND CHANNEL ISLANDS. 


275,045; 439,921} 55 1003) 56 on 34,718; 14,163; 265,797 5,000;  430,$21\/*Guernsey 
803,536 904,655) 123, 019) / — 377,636 » | 870,425) 33, 575) $04,655) L. of Man Bak. 


a 56,300; 412,54 14,108] 636,222) 38,575 ag 


JOINT STOCK BANKS OF SCOTLAND. 


17,648,362; 23,519,376) 1,778,740) 5,294,584; 2,802,881) | 11,288,951) 2,364,770) 28,519,376 Bk of Scotind. 
12,118,384) 16,622,520) 1,748,056]... |(h)3910,618) 9°603,441| 1,365,405) 16,622,520) British Lin. B. 
12,589,533) 15,820,04t || 1,830,974| \(e)5897,208, 2,468,607) 5,025 ,050) 698,207) 15,820,046) Clydsdale Bk. 
14,657,812) 18,543,627) 4,721,576 2,671,250) 2,713,576, 6,608,636 919, 079 18,543,627} Com. of Sctln. 

173,967} 199,291) 8 107,725, ' 11,910) ' 51,272! 199,291|*Merc. of Sctin. 


52,232,813/4,218,832/ 776,649,666 964 1472, 352) 


Zsr4l 


2,814) 1,078,531; 1,335,576) 


339,096| 221.007 
165,145) 
404,421 


1,676,828; 314, 00 


157,108 
321,700 
272 i 
76,685) 


909 10) 
705,162| 


204,614| 
134,587 


——..__. 


|} 226,981 


276,617 


15 893,223) 19, 666, 039 | 
7,033 931) 9, 124,56 | 


13,920,173} 18,501,829 | 


67,616) 12,58F ,*38) 15,853,°94 


8,629,853)1,695,060|106,651,723 137,850,290 


| 


(A) Includes Consols—amount not g given 


4,810,846 
2,056,108 
4,579,650 
4,060,504 


25,604,462, 





1,046,400 

377,967 
1, 492, 128) 
1, 031, 573) 


2, 132, 197) 
1,410,302) 
2,036,923, 
2,201, 563, 


2, 034, 208 


2,642, 761) 
2, 180,354! 


8,324,829) 
5,008,917) 

6,908,848) 
5,799,946) 


1,317 He 
276,274 
841,519) 


19,666,039 
9,124,568) 


18,501,829) 


579, 148) 15,853, 094 


—|——__——__| - 


Nat. of Sctind. 
N. of Scot., &c. 
Royal of Sctld. 
Union ofSctld. 


10,152,162) 28,170,123 12,051, 413: 58,609,890 8,262,340 137,850, 390) Totals 
——_SIE ————_— 
~ $3.925,285 


70.661.3038 


tk) Including : short or special loans on security. 
(d) Cash at call, with advances. 
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} | | ee — 
] Bt? hel 6 7 * |e, | = |= 
| $s ability : | Tota 
Name of Bank. 43 | Paid- per Share| Divi-- Market Value. Capital Capital | | Un- | Aco 
* Figures from last Supple- = "4| Up ———_|dnd& - Subscribed Capital |Liability| Reserve | Notes in Lia 
ment, being latest obtain-| & 5 - 3 | 48 oes d |B’nus Of the (Dartl | (Callable | divided | 
able. 63 P Ss EE frthe Per /EntirePaid Y Paid-up.| and Fund | Circulation (¥ 
7 &|Shre. & <3 | Year. Shre. up Capital. Computed) rved) Profits. | St 
al*ie¢izise! « £ ei sé | £ | iT 
JOINT STOCK BANKS OF IRELAND. 
1 Bank of Ireland (capital, | | | I } | | 
3,000,000/ Irish) .. 99) Stk. all [paid oy 306 | 8,473,70°} 2,769,231) 2,769,231) (?) 1,020,000, 177,527) 8,008,309 
2 Belfast Banking Co.*......|) q7i{ 24 L10 | - | 1295; 607,800 625,000, 125,000) 500,000' | gagq7o\ 408 
ss esdadl PTY 2s) 3) i 3 | 41d) 721,900) 1,876,000, 375 000 1,600,000 772) 42,889) 548,104 
3 Hibernian Bank............ 76) 5 15 | 10 | 5H 593,700) 2,000,000 4 1,500,000 192,500, 19,547) 
4 Munster & Leinster Bk.. 80) 2) 3) 2 | P 78) 762,500 500,000 300,000) 320,000, 34,845) a 
5 National Bank ............ | 134) 10 | 40 | 334) 11 | 233) 3,487,500) 7,400,000 1,500°000) 6,000, 000 580,000) 104,741) 1,955.9 3 
6 Northern Bkg. Co., A.* } | (125 284 988,£00; 1,750,000, 350 000 1,400,000 } a al 7 
a .... 6 10 | 40 | 80 | “| 1313| 209,000) "70,000, 150,000} ‘600,090 J 3°5:000 28,392) 24.044 
7 Provincial Bk. of Irelnd 124, 874, 50 | 12) 306}, 1,210,000) 4,000,000 500,000) 3,500,000) : “ 
BG OT ectiseseneeens S (ie 0} 10| 12! 26 | ‘104,000, 80,000, —40,000|  40,000| f 300,000 46,423) 787,695 
8 Royal Bank of Irelana’... 8 10 | 40; 30| 12 | 2123 654,400) 1,500,000 300,000) 1,200, 000) 200,000, 32,555 i 
re 7 24; 124; 10; 20 | lzg =. 2,525,000), 3,000,000 500,000) 2,500, 000) 700,000 37,091) 1,042,594 
9 ae 693 a | | 20,339,300 26,849,831. 7,309,231) 19,040,0 10, 4,166,272 524,010) 7,211,499 1 
\ 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
1 African Bkg. Corp., L.... 36 §| 6! & 5 43 390,000) 400,000! 400,600\ 140,000} 30,452; 266,072 j 
2 Australian Bok. of Com.|} _){ 1 jmil.jnil.) 84) ¢}g) 981,300 1,197,127) 1,145,933) 61,194) @ ad 7 : 
Do Insc. Deps.... ...... f #2 mil.) mil; 4 | +98) 1,853,200 ... _ | 1,782,06 a. 146, 108,712 
3 Bank of Adelaide, i aie 84 4 6 5 10 +3351 843,800 509,000| 400,000 109,000 325,000} 61,838) 225,893 
4 Bank of Africa, ‘Limited| 6 64) 124, 123 53 73] 1,160,000;, 3,000,000, 1,00 ',00% _— 000| 500,000) 51,369 312,500 
5 Bank of Australasia shined | 193 40; 40 40 16 | 1174) 4,700,000 1,600,000) 1,600,000 1,810,000) 142,725 564,886 || 
6 Bk. of British N. America) 76) 50 | nil. nil. 7 | 76) 1,520,000, 1,000,000, 1,000,000 hin /  §45,000) 57,201 770,651 || 
7 Bk. of British W. Africa* 18 + 6 l 9| 6% 337,5 0 600,960| 200,000; 300,200) 80,00 | 10,697 m 
& Bank of Mauritius ...... 1 10 |nil.jnil, 8) 14) 175,800 125,550; 125,550)... | 85,000) 12,233 a 
9 Bank of Montreal . ..| 152) $100,3100,$100 10 $255 | 7,545,200) 2,955,904) 2,958,904 —_ | 2,465,753 271,982) 2,979,985 || 
10 Bank of New S. W ‘ales .. .| 287; 20 | 20 | 20 10 | 44) 5,999,100 2, 726,880) 2,726,880 ith | 1,806,720) 251,290 1,281,468 
11 Bank of New Zealand’ ...| ( 34 34) 34 334 113) 1,762,500/ 7,000,000) °600,000 600,000 | | 
I . sctemmal tccotaail | ps6 6% nil./nil., 5 | ... \(c) 500.000,  500,990| 500,000, ... |} 650,000) 270,384, 919,329 | 
Do 4% Guaranteed Stk {{Stk } nil. | nil. 4} 100) 1,000,000 1,000, 000} 1,000,000 se 
12 Bank of a iesatanidl $ #} 3} nil. 4/| ... \(c) 87,300 62,100, 46,57! 15,525) or 2,977 
13 Bank of N. Queensland 1s 2; 5| 5& 5; 2) 100,000 850, 000; 10°,000) 250,000! 0,000 5,662 
14 Bank of Victoria “ 5) 5 /|nil. 6 5 | 1,061,250) 2,122,500\ 1,061,250) 1,061,25C) ) 
Do Pref. Shares ......... 7 (16 nil.| nit} 6 | ¢12| 500,100| 476,760} ‘416,760, |... |} 240,000) 68,600, 184,087) 
15 Canad’n Bk of Commerce; 230) $50 |$50 '$50 93) 23 | 4,726,000; £,054,795' 2,054,795) 1,438,356 110,483, 2,100,607 
16 Chr.of Ind, Aust.& China) 30 20, 20| 20. 14} 584) 3,510,000, 7.200,000| 1,200,000... 1,606,900) 276,364 647.98 | 
17 Coloniai Bank............... 14 6 | 14) 10 6 53 550,000 2,000,000, 600,000; 1,400,000 150,000, 55,080 435,878 
18 ColonialBk.ofAustralasia)) 13} 24) nil. 7 2 | 154.500 ots 135,236) ’ 
Do Pref. Shares ......... j 203)) g3/nil.|nil.) 7 | 1248]  403,400| — | 304,044, | a ee ee : 
19 Com. Bkg. Co. of Sydney, 192; 124) 123) 124, 10 | +824) 3,900,000) 8,000,000] 1,500,000) 1,500,090 1,380,000) 159,827, 631,538 
20 Commercl. Bk. of Aust.L) | o2-|) 4) mil.|mil.; nil.) = 8 113,300 i les og) 
Do Pref. Shares .......... |} 283 110 |nil.! nil.) 3 | +6 | 1,270,s00) } 1,280,899 1,230,699 33,272, 257,135 
21 Delhi and London Bk., L. 7; 25 {nil. | nil. 4) 154) 209,300 837,625| 337,625) nil. 7,500} 12,338 
2? Eastern Bank............ 2 4| 6 nil. 5 | 600,009|| 1,000,000; 400,000 609,000 | 4,762 ~ 
22 Engl. Scot., and Austrl. ( 124) 125) 128} 6 | +133) 571,800! 1,078,876| 539,435! 539 9,488 ' 
Do Perp. Stock ......... } 128) \stk.|nil.|mil.| 4 | +35! 2,467,900) 2,632,462) 2,632,466 I 200,000} 85,916, 84,275 
23 Indian Specie Bank ...... 14 Rs 50/Rs50)nil.| 7) 60% 505.000 50),000| 500,000 33,333) 76,457 . 
24 London Bnk. of Australia 74, 15 | 1245 5 | +64 318.500, 1, 104, 817} 376,222 728,595 
Do Pref. Shares ........ = 10 jnil, nil.) 7 | ¥11) 199,800 1930, 171,930 } 60,000) 90,388) 171,878 
25 Mercotle. Bk. of India, L 123) 64, 7) 184 277,500) 375,030, 187,500 187,500) 
Do B Shares -............ } ” {12 123! 124) nil.| 7 | 17 | 510,000) 750,004] 375,000| $75,000) } 325,000) 49,022 - 
26 Natal Bank, Lim., A...... i, B| 5! Bll gif Th 194,100) 268,840, 129,420, 129,420 gen gos) 
eR Mhtee............. } 324 Oy ta ot 8 ag 518,600 1,482,820 370,580| 1,111, ee} ee oe 
27 Natnl. Bk. of Australasia 5| 3} 3) 6 58; 1,281,900) 2,334,880) 1,192,440) 1,192,440) | » . 
Do Pref. Shares .. ...... } 210 {10 jnil.|mil.} 6 | $124! 382,200), —505,78v) 305,780) i} oe — 
28 Natnl. Bk. of India, L. .. 25) 124) 124) nil.|} 12) 37%) 2,400, 000 | 1,600,000) 800,000 860, 004 800,000) 308,873 wn 
29 Natnl. Bk.of N.Zealnd, L* 39 24\nil.|ail.} 18) 56) ‘881, 200} 1,125,000} 375,000) 760, 900) 375,000 69,660 268,559 
30 National Bnk. of S. Africa’ 119) 10 | nil.| nil. §{ 12} 1,320, 000;} 1,100.000) 1,100,000 50,000 128,852 458,473 
31 Nethrinds.Bk.ofS.Africa* 5! 60 | nil. | nil.| nil. in| ve } 240,000, 240,000, 7 17,000 19,194 
82 Queensind Natnl. Bank,L } 79 { 3/ 2] 2/ nil. | +2! 280,000!  413,485| 413,485) 2 4 89.000! 25,000 
Do Insc. deposit stock... 1 | nil.! nil. +45 2,898,400, 3,097,669) 3,091,669! —_ — 
33 Royal Bank of Canada... 186'$100 {$100 $100} 12 $238 | 2,951,200! 1,240,004) 1,240,000 “a 1,400,000; 83,562) 1,185,178 
34 Royal Bk.of Queensland) 9. lf ‘i t5#| 837,500) 629,991] 463,607 161,384|) 
Do Pref. shares ......... 22, 64] 4) . | | 60,680} 60,630, } 74,500) 14,276) 
35 Standard of S. Africa,L., 167; 25 75 | nil. 19) 63 | 3,902, 300) 6,194,100 1,548,525) 4,645,575, 1,920,000) 155,595 1,142,808 2 
36 Union Bk.of Australia, L. 171) 25 | 50 | 50; 14) 63 | 3,780,000 | 4,500,000) 1,500,000! 3,000,000} 1,830,000) 146,382 463,404 
—— | nc | | | a | ee —— 
Totals ............ 3,358 | 71,259,050! $1,912,123'42,285,210'21. 799,061! 20,658,087 /3262580 15,960,551 1 





(c) Value estimated at about 20 dividends—so as to return 5 per cent. 


+ Quotations by mail. 





Columns 3, 5, and 6 partly from the Iyvestor’s MONTHLY MANUAL, 
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May 20, 1911.] THE ECONOMIST: ,aauae) 7 
STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM, 
eS ee as i _——— “ —— —$—$—$__ sie 
| } 
os sass. > a 7 Resell | " lB b = | = 
hovept'2©*| isneous| Deposit | Towat |) Cash in |————— | Toran [Name of Bank 
Liabilities Liabilit’s) and | || Hand, and} British | Bonds, |Discounts|Advances,| Sundries | 45S®7S- | » pigures from 
Credits,! Current Columns 8, Money at Govt.Secs.,|Stocks,and) Where |Loans,Bills|(including| (Cols. 17, |lsst, Supplement, 
(Where | Rebate, 10,11,12,13,)| Call and ere | Other In-| Stated | and Other |Cover for|18, 19, and a - 
Stated). &e. | Aecounte, 14, and 16. | hortNotice Stated. _ vestments. |Separatly Securities. |Acceptns) 20.) sa 
iT 2 1.2.1: & ase e | ¢£ ee. «ge bee 
JOINT STOCK BANKS OF IRELAND. 
, a 14,095,663 21,070,730) 2,830,096) 4,571,178} 4,882,600! ... 9,168,248} 128,608} 21,070,780| Bnk of Ireind. 
, - | 35,921} 5,215,246) 6,825,93./ 782,992 500,000/ 900,993)... | 4,620,659! 71,288) 6,825,982|+ { Beitast Bkg- 
i 41,726} 3,768,640) 4,522,4'3) = 279,451) 835,000; $88,880; 800,581) 2,102,822} 166,679| 4,522,413) Hibern. Bank. 
“ e 6,629,525) 6,204,370, 1,650,842) 746,090, 724,409) 887,496} 2,145,402) 50,631) 6,204,370) Mns. & Las. 
, 105,908} 10,025) 13,371,271 — 4,557,050) 1,988,328)  459,957/ 3,285,553) 6,232,696, 403,384] 16,926,968) National. 
4 | 89,575] 4,884,552) 6,959,468) 1,021,963] 805,000)(n)1445,186) | 3,477,814) 108,000] 6,352,463)~ { “Donne 
* ‘ .- | 5,608,978| 7,293,025) 887,532) 768,458] 1,564,885]... | 8,970,751) 106,958) 7,298,024) { Prov. of Irid., 
- 41,871] 1,781,985 2,356,414) — 185,798} 415,062; 477,553, + 201,943| 1,055,426)  20,637| 2,366,414/*Royal of Irind. 
9 135,996] 8,182,556] 10,598,036, —1,617,827| 900,000} 1,897,182, ... 6,183,577, ... | 10,598,086)*Ulster Bank. 
a — | |S sh 0 ——_ _ |__| —_—__ | | ——_cii—— 
” 105,908} 325,118 — 82,150,350) 18,762,546) 11,024,111! 12,190,545) 5,175,573! $8,951,895) 1,046,180) 82,150,350)\Totals 
—_—_——_—S __ Oe oe” | 
23,214,656 44,126,968 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
4 | 
2 291,990) 14,082) 5,203,909) 6,346,505) 1,548,381) (h) 850,624) 1,345,919) 2,419,185) 187,446) 6,846,505; African Bnkg. 
112 63,812] 309,780} 2,392,574) 5,775,974|| 1,044,028) (h) 114,200 4,186,167| 431,578] 5,775,974) Aust. B.ofCom 
893 - 808,067| 4,114,849] 5,935,647} 1,921,584 | 622,047)... 2,817,429] 674,587} 5,935,647|"Bk.of Adelaide 
500 i. 937,757| 6,050,538] 8,882,164) 1,951,445)... _——|(h) 1298,498) 1,994,249] 2,261,636) 1,381,336] 8,882,164] Bnk. of Africa 
886 || 2,873,365) 16,896,476] 23,838,452) 7,190,846) 1,079,736 682,089 re 14,755,338; 130,443) 23,838,452) Bk.of Austrisa ; 
651 || ” — |2002,6:6) 6, 89,77°| 10,965,32° || 3,061,007; 482.136 32,204) |. 7,124,653! 264,625) 10,965,825 Bnk. of B.N.A. ; 
| 149,146 111,562 1,074,793] 1,626,198) 302,449/ 179,545, 96,503) 563,546) 297,375, + 186,380| | 1,626,198|*Bk. Brit. W. A. 
) 72,614) 36,470, 233,781) 566,848 77,266, ...  \(h) 40,550) 132,992} 283,726} 82,114] 566,648) B.ofMauritiu« 
985 | “si 2£,115| 40,591,203] 49,299,945] 21,859,210; 307,879) 3,880,474) 23,122,094) 123,288] 49,292,945) Bank of Mont 
83 | 714,83¢| 4,061,565) 31,805,360) 42,711,12. | 12,847,057) |<y8179,820) 25,053,129) 1,631,121] 42,711,127] Bk. of N.S. W. 
| | | : 
329 || 1,146,918] 14,687,68C| 19,674,311 )(b) 3,258,074)... 6,036,389) 1,034,458] 9,985,600! 359,790 19,674,811\*Bk. of N. Zeal. { 
| i 24,834, 189,019] 263,405 43,130, .. 210,612; 9,663 268,405|*Bk. of Nigeria : 
| 41,006, 773,L03] 939,671 252,145, 25,000). 617,440; 45,086} 989,671) Bk.of N. Qns. : 
1,087 | 213,530) 763,653) 6,215,837) 9,113,807|| 2,139,046, 183,040) 6,186,362; 605,359 9,113,807! bnkof Victoria : 
0,607 | - 505,094) 26,061,833] 22,271,168)| 9,042,572) 1,833,753)... | 20,688,405) 706,438) $2,271,168] Can.Bk.of Omr | 
7,983 || 955,775) 2,695,055) 15,625,28 | 2+,000,47¢|| 3,688,~80, (h)20$9,239} 7,148,577) 8,489,197) 1,624,583] 23,000,476) C. of In. A&C. 
5,818 ‘ 543,496, 2,313,892] 4,098,346) 712,284) (h)1348,809| 826,553; 1,130,700} 80,000} 4,098,346) Colonial. 
7,352 213,070] 233,737| 3,493,696] 4,667,147| 868,468, 56,585, 86,676 8,217,781] 487,687) 4,667,147) Col.Bk.of Aust j 
1,538 a {1,820,467} 19,622,845 24,614,680) 7,088,920 (h)2668,875, ... | 14,869,480) 487,455) 24,614,680) Com.ofSydney i 
7,135 172,259)1,995,115| 5,844,55+] 9,538,235), 2,908,437 40,000) 62,776. 5,844,848) 1,187,674) 9,538,235) Comrl.of Aust. 
. on 226,439| 1,436,169 2,020,071 215,789 110,898 | 1,652,923} 40,461) 2,020,071) Delhi&Lon.,L 
p | 662,616] 1,166,190 2,233,568)/ 418,328 140,025 1,644,179, $1,041) 2,233,568) Eastern Bank 
4,275 484,110] 4,687,119, 8,713,324]! 1,780,625} 150,000 83,879)_—.. 6,419,920) 328,906 8,718,324) Eng.Sct.&A.C. 
. 12,16t| 3,469,365} 4,092,321)) 380,840 456,868) ms 17,603} 3,198,017 38,993} 4,092,321} Indian Specie 
11,873 838,075| 4,909,921) 6,608,409), 1,073,421 | 1,205,229) | $948,855! 385,904 6,608,409] Lon. of Aust. 
a T 234,026|1,066,944| 5,349,908 7,587,40. 839,735] 638,915 | 8,153,067| 2,628,391| $27,292 7,587,400) Mere. of India 
6,247 779,053] 4,613,726) 6,395,335|| 1,430,805] 190,539 66,542| 420,993| 3,740,297, 546,159 6,395,335) Natal Bank. 
95,454 1,219,741| 9,568,423 12,878,267]| 3,450,226 ‘ 475,612}. 8,470,465, 481,964 12,878,267) Nat.of Austrls 
2 812,371| 633,926| 12,150,682 15,507,852], 3,058,858]  466,205|(4) 708,967| 3,561,381) 6,783,584) 926,857) 15,505,852) Nat.ofIndia,L 
68,559 + 536,795) 4,306,295) 5,931,31:]/ 1,874,319 532,178} 674,328| 3,282,772) 67,715, 5,931,312\*Nat. of N.Z. L. 
58,473 968,316) 240 107| 10.135,013, 13,080,76 || 4,029,981] 357,416} 805,791) 1,240,074) 5,570,358) 1,577,141) 13,080,761) Nat Bk of S. A. 
19,104 49,050] 602,0:9| 927,283), 186,007}... 57,590} kt 544,383} 139,308 927,283|*Neth B.of S.A. 
ve - 650,323| 5,515,639| 9,785,116) 3,325,691 193,800) .. | 6,036,784 288,841 9,785,116! Qnslnd Ntol.,L 
185,178 177,407] 14,415,921) 18,502,068) (b) 3,439,618 8,500,121) 11,187,132} $75,197) 18,502,068) RBkof Canada 
vs ose 42,090} 1,398,152 2,048,255) 568,807] 76,977 1,338,291] 69,180, 2,048,255) R.ofQueensind 
142,808 2,627,526|1,497,128] 17,544,159| 26,435,741], 5,729,224) ... _|(742950,982 8,990,497| 10,540,188) 3,224,955 26,435,741) Std.ofS.Afr,L 
463,404 » {1,580,783} 21,449,290, 26,469,859], 8,988,257] 1,227,886) 727,271) ... | 14,979,867| 547,578) 26,469,859) U.of Australia. 
-_——_—— ee alae cnaenee — 
960,551 


_1,549,270'3 1083548 332 632,982 453.337,173 





"722,085,755 5,868,937! 34,877.701'26,104,287'244.416.408 


(b) Money at call and notice with securities. 








20,084,185 453,337,173 Totals 


(h) Includes Consols—amount not giver. 
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33 Société Générale de Cré dit| 
Industriel .............. { @ 


35 Swiss Bankverein 
36 Yokohama Specie Bank, L.| 23) 10 | ... 








34 Soc.Générale pour Fav, &e.| 862 |} 10) 10 | ... 
pacbeniond| 6 | 26 | fullly pd 
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4,000,000) 1,000,00°| 3,009,000) 


|| 16,000,000| 8,000,000} 3,000,000) 


3,000,000} 3,000,000 we «C«* 
2,400, 006) 2,400,000 | 
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‘STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM, 





[M ay 20, 1911, 
Le 
l 2/18 4 | 5 | 8 | 9 | 10 | 11 12 
" _— sis anit i Mashed Value. | | 
ame of Bank. | 26 pr Share.| Divi- j Total : 
af 2° | Paid | BER me ~ Capital Capital | | Un- Notes in 
(* Figures taken from last | g 2. - 9 nus} . a Subscribed) Capital | Liability | Reserve | ‘ 
t Supplement, being latest |M— lup pr) = |4 2| Zon! Per the | > | divided! Cire 
f ™ obtainable.) Sa a | $ 2 E \Cootl EntirePaid'| (Partly | Paid-u » | oe Fund, | “ 
6§ | Sh’re a lg s fr the| Sh’relup Capital.| computed). | Reserved), | Profits.| tion, 
1 | Year. | | 
— 4 
ero SS Sa £ | £ steta 
FOREIGN JOINT STOCK BANKS WITH LONDON OFFICES. 
1 Anglo-Austrian Bank..... 27 | 10 |nil.|nil.| 74) 133, 4,500,000) $,383,340| 3,333,340 -» | 701,982) 347,135 . 
2 Anglo-Egyptian Bank..... 10; 5j10 15 133} 1,325,00)} 1,500,000 500,000 1,000,000 620,000) 110,254 ie 
3 Anglo-Foreign BnkgCo.,L|None| 7 |nil. |nil.| 73] 84|  532,500|| —420,000| 420,000 172,058} 22824, “~ 
4 Anglo-Japanese ............ 1 5 5 5 | nil. 24 135,000 600,000 300,000 300, 000) 10,000) 13,002 a 
5 Anglo-South American*...| 19 SI Sth ae 83) 2187,°00|| 2,600,090} 1,250,000) 1,250 ,000] §60,690| 164,00° a 
6 Banco de Chile ............ 36 ($100 |$100) ... 9 |... (\c) 2,062,500]} 7,376,000) 1 '375, 000 -» | 687,500} 200,473 ed 
7 Banco Espajiol del Rio de | 
I fcc csacccnipessons 59 $1°0 | fullly pd} 12) 18(\c) 8,467,200 ve 4,233,530 eve 1,071,417} 321,308 g 
8 Bank of Athens ............ 32 |100dr| nil.{nil.| 9] .. (\c)3,002,000]) —... 2,000,000 419,200] 105,902} *" 
: 9 Bank of Egypt ...... ........ : 124) 124) 124; 14 | 27 | 1,850,000) 1,250,000 625,000 625, 000 460,000) 107,225 ia 
' 10 Bank of Roumania ......... | 6 { nil. | nil. a 9 450,000 $00,00 300,000 166,267 il 
i 11 Banque Russo-Asiatique 10 Ifly pd nil.|nil.| .. 5 soe ~~ 3,500, 000 1,700,603) 57,855 130,113 
f 12 Banque Sino-Belge...  .. 4 jfly pd} nil. | nil. 4 ... |(c) 400,000 oe 600.000 836,198] 42162 36,456 
13 British Bk. of 8. Americal 11 | 10| 10 |nil.| 15 | 264! 1,722,500|| 2,500,000| 650,000| 850,000 756,362} 133,708} 
i 14 British Oriental ............ None} 2 j nil. | nil. 7 | ... \(c) 31,400 i 26, 894 556 2,312 
; 15 Comptoir Nat. d’Escompte 
; dhe Sona Te Oe 159 | 20 | fullly pd| 7 | 36%} 14,700,000); 8,000,000) 8,000,0C0 1,447,476| 686,072 
t 16 Credit Lyonnais ............ | 280 | 20 | fullly pd| 12) 583} 29,375, 000) 10,006,004\ 10,000,000 
: 17 Deutsche Bank, Berlin ...| 13 |30&60| nil.) nil.| 124) .. - (¢)) Qe, 833,300) 10,000,000)10,000,000 
1§ Disconto Gesellschaft...... 10 | 0-60) fullly pd) 10 | ... (c/) 14,168,700) 8,500,000) 8,500,000 
19 Dresdner Bank............... 57 |fly pd| nil. j nil. | (c\) 14,166, 700) 10,000,000\ 10,000,000 
20 Hong Kong and Shanghai | 
Bkg. Corp. (at$'0 per £)| 33 |$125 | ... |$125) 85/ 883 10,620 00, 1,500,000| 1,500,000) 1,500,090 
21 International Bkg. Corp.| 19 |$100/ ... | ... mis ad 650 000! oe 
22 Imperial of Persia ......... 14 64; 10 | 10 63) "8 800 ,000| 650,006; 650,000 oy 
23 Imperial Ottoman Bank*| 70/| 10/ 10 |nil.| 9 183} 9,125,00' || 10,000,000 5,000,000 5,000, 000 
IE so sins ccccansss’ 13 5 | fully pd} 7) 654 "432, 900) 445,580| 393 | 52,028 
25 Kais. Kon. Osterreichische| 
Landerbank ... . ..... ee fly pal ack aus 7 .. (jc) 6,319, 400) si 5,418,667! i 
26 London & Brazilian Bnk L} 19 | 10 nil.| 17 3,500,000|| 2,600,000 1,000,000) 1,070,000) 
27 Lond. & R. Plate Bank,L.| 27 15 _ |nil.| 20 624 5,000,000)! 2,006,00 | 1,260, 2000} "800, 00} 
23 Lon.of Mexico & S.Amer.L|None 6 | “| nil.{ 1275) 1332) 1,100,000) = 800,000 480,000! 320, 000) 
29 National Bk. of China, L. 
(at $10 per £)*............ 1 | inil.| nil. |... ais - 291,262 im | 
30 National of Egypt ......... 19 | 10 fully pd 9 | 203} 6,075,000)! 3,000,000) 3,000,000 
31 Russian Bk. for Frgn.Tde.| 66 {flypd! nil.}nil.| 10 ..» (lc) 7,017,500) bas 4,210,52¢ 
32 Russian Comcial. & Indstl.| 95 |flypd) ... | ei epi eee - 2,645,50 





5,600,000) 1,851,901 
5,700,861 |t 629,005 
3,801,343|1,052,731 
3,196,532|1,256,503 


3,125,000 
650,000 
200,000 

1,049,700 
117,076 


1,180,545 
1,070,000 
1,300,000 

450,000 


34,812 
1,586,942 
1,143,625 

646,549 


800,00 
2,563,067 
99,106 
1,706,410 


524,960} 1,599,424 
42,079 46.526 
52,925) 683,945 

492,991) 844,683 
24,921 353,939 


516,554 

421,759]. 

423,753) 13,305 
64,185]... 


13,416 5,741 
186,442| 
436,936 


190,483| 

474.138 
266,904. 
288,372] 434,192 





ae $189,611 700! 105,073,920 106451274 23,697,02 25) 46,058, 3,877!19525192 4,148,324 
) Estimated so as to return 6 per cent. 




















Totals. ........2.. 3,535,120! 26,808,005) 








} 


| Partners’) Deposit | | 
| Capital and | Notes in 
* Figures from last Supple- | 
| and Current | Circula- | 
ment, being latest obtainable. | | | : 
Reserve. | Accounts.| tion. 
| 1 i 2 | 3 
sciences ceamsiisanatesi a itiiainiatniel sanigmmnnaied a 
ae ae ae | 
1 Barnard, Thos. & Co. 80,000] 286,296) 7,630) 
2 MIC cccnstaweraesen 600,000; 5,875 40%) 46,735) 
3 Blydenstein ............ | 566,000! 5,836,767) a 
4 Child & Co.* ........ | 604,12U) 2,623,435) 
5 Cocks, Biddulph......; 200,000! 915,787) 
BE BPI ive ecsssnscs: | 400,000) 3,695,225) | 
7 Hoare (Chas.) & Co.*! 485,000) 2,41*,680 _ 
8 Robarts, Lubbock . 500,000! 3,839, 56) sé 
9 Simonds (Reading) | ' 100,000 913,708} 8,550 





57,915 1,096,653'31,497,693. 6,477,968) 2,516,552 


| 


| 


Miscel- | Total 


| laneous. | Liabilities. 


4 5 
£ | & 
ose 373,926 | 
223,029 


763,699. 





16,759) 4,114,987 


3,303, 680 | 


PRIVATE BANKS OF ENGLAND AND WALES. 








| Bills, and | 


Columns 3, 5, and 6, are partly extracted from the INvEsToR’s MONTHLY MANUAL. 


Advances, 
Loans, 


Other 








{ 
Miscel- 
| 


| laneous 
Total 
(Pre- 


| Securities. | Assete. 


| 


Investments. 
Cashon | 
Hand, &c., 
and at | British | — Other 
Call and Govern- Securities 
Short | ment and 
| Notice. | Securities. | Investments. 
6 7 | 8 
PY eo eo 
76: 993) a, 833) 84,290 


6,"51,166 | 1,229,062| 863,222} 1,506,967 
7,166,466 129,904! 
3,227,555 | 1,080,962... 
1,116,737 | 215,150! 97,685 





| 219,875 
803,458! 693, 150) 834,308) 
926,826! 285,000 727,083 


45,905! 4,385,661| 1,742,794 425,500) 251,859 


41,26) 





1,058, 515 


283, ‘819! 100,162 








| 


(h) Includes Consols, &c., amount not stated. 


1,202,478 
(h) 1,122,729) 


146,993) 


£ 


161,810) 


2,753,554 


5,820,902) 
959,664. 


523,027 
2,089, 312| 
1,264,771) 
1,845,50- 
‘494, 141) 





5,596 582/15, 15,912 689) 


imises, &c). 
10 ll 


£ 
373,926 
6,751,166 
7,166,466 
3,227,555 
50,000 1,115,737 
| 194,759 4.114,987 
100,000 3,303,680 
120,000 4.385,681 
| 33, 40.| 1,058,515 





£ 


398,361 
13,182 
84,200 














993,902/31,497,693 


{ 
| 


— 
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| — oa a 
| 16 17 18 19 20 21 22 
Liabilities! Investments. | Buildings 
on Bills Deposit | Tora. Cash in ee - | and Tora, Name of Bank 
| Accept- | i, Circu- (LraBILitis. | 75, d, and Britisht | Bonds, | Discounts! Advances, Sundries A | *Figs. taken 
in ces lation, and \Governmnt' | Loans, Bills (includin — from last 
aD ; | (Columns | M \Stocks,and| Where | 8 
Credits, | Current '8, 10, 11,12, oney at |Stocks,&c., , \Overdrawn, Cover for | (Columns | Supplement, 
\- (Where | Drafts, 13, 1. 4, aadl| Call end Where | Other In-| Stated | Accounts, | Accept- 17. 18. 19 being latest 
Stated). | Rebate, | Accounts. 15.) Stated vestments.|Separatl and Other | ances,as|"‘? “ ***| obtainable. 
ke. | | Short N poe P y| Securities. |in Col. 13. ) and 20.) | 
~ ms | ¢ 6. oA eo §: 2 | £ el. 6 & bes 
; FOREIGN JOINT STOCK BANKS WITH LONDON OFFICES. 
5, 561, 427, 11,217,890) 21,161,774) 1,583,706 eas 1,276,609 | 18,171,531) 129,928) 21,161,774) Anglo-Austrn. 
503, $45} 607 44] 2,760, 654 5, 91, 700) 788,925 ia "497, 566) 1 293, 853) 2,043,011} 618,345) 5,191 700 Anglo-Egypt. 
5,695,446 9,662) 2,031,240) 8,351 229) 426,877 62,155 198, 254) 1, ,457,099 469,133) 5,737.711 8, 351, 229 Anglo-Foreign 
10, 983, 466,233 800, 218) 15,650 65,725 502,706 22,634 137,777 55,726 800, 218) Anglo-Japan. 
341,413] 3,983,147; 5,894,020 11,993,277 1,732,341 ss 587,248) 4,132,463) 4,933,202) 608,023) 11,993, 277 *Anglo-S. Amr. 
8,046 90,833} 7,502,156} 9,864,008 1,320,197 esa 206,535 pes 7,935,999) 401 277 9,864,008 Banco deChile 
” 804,992) 20,146,813) 26,578,060)) 7,677,153 tee cee 13,708,483) 3,851,647) 1,340,777) 26,578,060|*BancoEspafiol 
; 532,244| 7,636,356) 10,693,702)) 1,436,323 a 736,718 eee 8,295,352; 231,309) 10,693,702) Bk. of Athens 
6 1,753,319} 1,220,604) 4,165,148 372,841 aa (h) 648,168} 578,528) 2,505,611 61,000} 4,166,148) Bank of Egypt 
- ada 934,956) 1,401,223 125,130 wad 47,234 1,228,859 wis 1,401,223) Bankof Roum. 
one 1,828,198) 52,415,791) 59,635,560) 2,353,431 ou a i2, 239, 955) 42,722,733] 2,319,441) 59,635,560) B.Russo-Asiat 
113 233,413 6,381} 1,885,160} 2,839,770 211,749 ae 15,932 58, 645) 2,545,151 8,293} 2,839,770) Bq.Sino-Belge 
456 sin 6,069,222) 8,453,162) 16,062,454), 2,697,663 a ed 13,215,417) 149,374) 16,062,454) Brit.S America 
20,388 3S 2,262 52,810 9,492) oxi ii 8,989 18,626} 20,703 52,810! Brit. Oriental 
7,374,039} 753,155) 48,119,593) 66,380,335), 3,320,398 uo = 277 ou 54,293,761) 8,242,904) 66,380,335) Comptoir 
6,775,548) 1,243,952) 75,086,393) 99,557,794), 6,301,345 457, 276 ost $1,259,177 1,539, 996 99,5 557, 794) Cred. Lyon. 
..  |13,849,890) 76,732,084/'07,911,840), 9,614,590) 1, 885, 018) 7, 894, 702 ae 87,060,060) 1,457,470 107, 911, 840 Deutsch,Berln 
...  |10.399,372) 30,444,174) 54,197 620) 4,275,788 4, 029,206 a 45,108,840 "783, 736 54,197, 620} Disconto 
we —- | L1,642,366 42,892,482 68,987,853)| 4,833,578 eee 7, 285, 216 ou 55,584,129 1,284,960 68,987,883) Dresdner 
coe 1,477,123] 26,406,865) 34,633,372) 6,927,384) 1,212,600\()1586,844 wes 24,719,028) 187,516) 34,633,372) H. K. & Shng, 
424 710,840} 842,541) 3,623,502) 6,565,488) 1,699,296 coe 961,388) 895,130) 2,291,834 717, 840 6,565, 488) Inter. Bk. Corp 
526 iin 419,389 746,854 2,753,113) 776,033 ove (h) 354,952 a 1,579,250 42) 878 2,758, 113) Imp. of Persia 
945) | io 1,244,272) 14,423,00% 23,054,650) 8,791,569 270,112) 3,693,458) 3,003,727) 7,023,378 272, 405 23, 054, 650\* Imp. Ottoman 
683 i 326,925) 1,814,423 8,030,83¢ | 384,779 181,559)(h) 151,056) 550,907 1,705,661) 56, 874 2,080, 836) Ionian Bank 
939 ‘ ; 
4,118 112) 18,257,353) 29,489,°6 || 754,039 eve 3,335,908] 5,819,648) 19,441,939] 137,727) 29,489,261) Kais, Kon. 
3,460, 676) 5,305,727| 7,096,954) 18,355,11¢|| 4,495,780 cn eos os 10,247,817) 3,611,519) 18,355,116) Lon.& Brazili’n 
8,647,474] 2,840,841) 21,144,694) 35,570,072) 8,782,630 wel iad na 22,976,861) 3,810,581) 35,570,072) Lon. & R. Pilate 
305 ss 559,002 328,566) 1,941,75. |) 164,207) on 839,931 216,491) 721,124 wns 1,941,753) Lon. B. of Mex. 
ae 48,074 76,008 469,313 34,161 = 5,484 396,368 33,300 469,313)* Natl. of China 
1,741 149,070} 165,928) 6,325,235) 11,413,617) 2,597,496) 1,079,643 175, 864) 1, 660, ,486| 5, 464, 254 435,874| 11,413,617) Nat. Egypt 
io 3,591,01+| 46,524,160 55,909.26'|| 12,190,362 (h)2232, 477\11,844, 578) 28, 917, 118} 724,730) 55,909,265) Rus. Frgn. Td. 
1,104,374} 19,023, *169) 23,419,596 8,991,908 795,643 243,971 7,401,096) 5,126,443 860, 534) 23,419,595) Russian Com. 
| | 
1,047,811 19,376| 8,496,69C| 11,554 360}, 1,169,025 oi | 408,544) 5,219,268, 3,512,071) 1,245, 452) 11,554,360) Soc.Gl.Cdt.In 
we — (43 601,102) 22,575,423) 77,213,72: || 4, 444,837 dee 4,535,557/34,062,164| 32,403,154) 1, 768, 013) 77, 213, 725) SociétéGénér’l 
4,198,850) 12,131,849) 20,593,709), 1, 203 258) sd 2,051,705} 4,219,264) 12,927,881 "191, 601) 20, 598, 709) Swiss B’verein 
ae: 9,124,703} 12,255,861) 26,244,539)| 2, 161, a a 1,828,287 waa 21, '908, 415 346, y54b) 26,24 26, 244, 539) Yokohama 
4,192 | | — | ——- - —  —_ —_ | —. cee a 
— 34,067,513'138162346 616, 625 653'958,039,189" 114,609, 293! 5,552,455! 47,312,073! 108888408642, 742,613'39,434, 412'958,03: 039, 18% 189' Totals 
am (h) Including Consols or Government securities. || Most of the foreign banks include other items with deposits, 
‘i Includes exchange operations; also, in some cases, syndicate participations in foreign banks. 
+ Includes Colonial or Foreign Government securities where the bank carries on its —— when stated separately. 
— BANKING ACCOUNTS—(Continued from page 3). | 
NG Vex cash in hand and money at call were, as far as Deposits. Cirenlation and at Cal 
can be stated, as follows at the same dates :— Statement, May 20, 1905 ...... 101,902,000 .... 7,593,000 .... 23,923,000 
Total Coin Cashin Besides Notes Oct. 21, 1905 ...... 101,538,000 .... 7,552,000 .... 25,508,000 
Cash in Hand and Bullion Hand&atCall in Reserve _ May 19,1906 ...... 100,643,000 .... 7,545,000 .... 23,937,000 
tal and Money atBankof HeldbyOther in Bank } — Oct. 20, 1906 ...... 101,062,000 .... 7,543,000 .... 24,110,438 
England at Call. England, Banksis of England. | _ May 18, 1907 ...... 105,215,000 .... 7,569,000 .... 26,107,000 
eta. and Wales. £ £ £ £ — Oct. 19, 1907 ...... 105,232,000 .... 17,569,000 .... 26,107,000 
78 Banks, May 18, 1901 172,941,000 .. 28,541,000 .. 144,400,000 .. 15,077,000 -_ May 23,1908 ...... 108,723,000 . 7,411,000 26,973,000 
1 7% — Oct. 19, 1901 187,004,000 .. 38,417,000 .. 148,587,000 .. 24,126,000 | — Oct. 17, 1908 ...... 108,718,000 . 7,411,000 26,970,000 
— 7% — May 17,1902 186,008,000 .. 32,065,000 .. 153,943,000 .. 17,670,000 ~ May 22, 1909 ...... 105,787,000 . 7,162,000 25,695,000 
eg 72 — Oct. 18,1902 189,403,000 .. 37,777,000 .. 151,626,000 .. 22,825,000 _ Oct. 23,1909 ...... 105,815,000 .... 7,162,000 .... 25,699,000 
. 68 — May 16, 1903 194,243,000 .. 29,777,000 .. 164,466,000 .. 16,322,000 _ May 21,1910 ...... 106,736,000 .... 17,192,000 .... 25,749,000 
3,926 67 — Oct. 17, 1903 190,330,000 .. 37,709,000 .. 152,621,000 .. 24,717,000 = Oct. 22,1910 ...... 106,736,000 .... 7,152,000 .... 25,749,000 
1,166 6 — May 21, 1904 177,989,000 .. 24,912,000 .. 149,077,000 .. 16,673,000 | — May 20,1911 ...... 106,652,000 . 7,126,000 .... 25,604,000 
6,468 a — Goins aro |. Sates iscmeom.. nee | And th d of the Irish thd foll 
7,585 62 = Get. 21, 1905 209°165,000 |. 39,049,000 °. 170,116,000 :. 25,546,000 nd the record of the Irish banks is as follows :— 
5,137 6 — May 19,1906 208,060,000 .. 28,530,000 .. 179,530,000 .. 16,297,000 | IRISH BANKS. 
| 4,987 58 — Oct. 20, 1906 205,138,000 .. 37,568,000 .. 167,570,000 .. 25,216,000 Notes in Cash, 
, 56 — May 18, 1907 207,774,000 .. 29,064,000 .. 178,710,000 .. 17,700,000 Deposits. Circulation. and at Call. 
mo) |S = Say Reese Gage Ie aa 
. — a & .137,000 .. , 146, ee Il, oe »OSY,| aces t saeco ,697, 
58,515 53 — Ost. 17,1908 225351000 .. 39,405,000. 183,996,000 .. 27,309,000 | 1™ Statement, May 18, 190) ...... 23,200,000... Ore tOD 2 g98L'000 
51 — May 22,1909 225,666,000 .. 33,017,000 .. 192,649,000 .. 20,716,000 a May 17,1902 ...... 49,117,000 :... 6,263,000 .... 10,797,000 || 
3 50 — et. 23, 1909 240,125,000 .. 40,859,000 .. 199,266,000 .. 28,329,000 po Oct. 18 1902 ...... 48,845,000 .... 6,372,000 .... 9,726,000 
97,63: 48 — May 21, 1910 252,367,000 .. 32,628,000 . 199,739,000 .. 21,428,000 | a May 16, 1903 ...... 50,247,000 .... 6,841,000 .... 11,819,000 
47 — Oct. 22, 1910 242,962,000. 42,396,000. 200,566,000 .. 30,973,000 | _ Oct. 17, 1903 ...... 50,439,000 .... 6,787,000 .... 10,536,000 
46 — May 20, 1911 231,079,000 -. 31,356,000 .. 199,723,000 .. 28,610,000 | yon May 21,1904... 51,469,000 .... 6,838,000 :... 10,803,000 
With regard to the Scotch banks, the statement is:— | = Seay 9B 1905 cceete See oa O00 ae 
ScotcH Banks. = Oct, 21, 1905 ...... 53,493,000 .... 5,949,000 . 9,980,000 
Notes in Cash, _ May 19, 1906 ...... 53,556,000 .... 5,966,000 . 10,396,000 
Deposits. Circulation. andatCall. | — Oct. 20, 1906 ...... 53,959,000 .... 6,106,000 . 9,976,000 
£ £ i -- May 18, 1907 ...... 54,697,000 .... 6,379,000 . 11,182,000 
In Statement, May 18, 1901 ...... 107,154,000 .... 8,056,000 .... 26,438,000 | = Oct. 19, 1907 ...... 55,984,000 .... 6,332,000 . 11,000,000 
Oct. 19, 1901 ...... 107,347,000 .... 8,087,000 .... 26,757,000 | - May 23, 1908 ...... 57,487,000 .... 6,583,000 . 11,528,000 
= May 17, 1902 ...... 107,321,000 .... 8,043,000 .... 26,870,000 _ Oct. 17, 108 ...... 58,306,000 .... 6,386,000 . 12,114,000 
- Oct. 18, 1902 ...... 107,136,000 .... 8,038,000 .... 25,905,000 | _ May 22, 1909 ...... 59,253,000 .... 6,449,000 . 12,217,000 
= May 16, 1903 ...... 108,861,000 .... 8,044,000 .... 26,032,000 | — Oct. 23,1909 ...... 60,509,000 .... 6,335,000 12,298,000 
- Oct. 17, 1903 ...... 106,437,000 .... 8,005,000 .... 25,880,000 | — May 21,1910 ...... 60,465,000 .... 6,628,000 13,094,000 
~ May 21, 1904 ...... 104,342,000 .... 17,792,000 .... 24,774,000 _ Oct. 22,1910 ...... 62,426,000 .... 6,969,000 .... 12,736,107 
~ Oct. 22, 1904 ...... 103,815,000 .... 7,779,000 .... 24,958,000 | _ May 20, i911 ...... 62,508,000 .... 7,211,000 . 13,763,000 
— = 
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JOINT-STOCK BANKS OF ENGLAND AND WALES. 


BANK OF ENGLAND. 
The following is the return for the w . 
December 28, 1910 :— — ending 
IssuE DEPARTMENT. 


£ 
PRP SEOE so. evcoscesctens 48,998,595 | Government debt ....,. £ 
Other securities -=++ TOS 309 


48,998,595 


BANKING DEPARTMENT, 8855 
£ 
Proprietors’ capital ........ 14,£53,C00 | Government securities .., 15,9563 
CD tne be dane ed meals 3,187,804 | Other securities ........ sand 36,633,614 
Public deposits*............ 11,707,527 | Notes ...0..ccecccceseis sees 20,388 389 
Other deposits.............. 44,255,333 | Gold and silver coin........ 806,969 
Seven-day and other bills .. 24,848 | 
snail 


73,728,512 | 73,728,513 
* Including Exchequer, Savings Banks, Commissioners of Natio 
Dividend Accounts. nal Debi, and 
Dated December 29, 1910. 
The half-yearly meeting 
on Thursday, March 


of the 
16th, in 


proprietors 


was he 
the 2 


Bank Parlour, 


under the presidency of Mr_ Reginald Eden John. 
ston. The deputy-secretary (Mr Harold S, Inman) 
having read the minutes of the general court of 
September 22nd last, which were confirmed, © the || 


Governor said: I have now to acquaint the court that this | 
is one of the half-yearly general courts appointed by the 
charters and by the 12th by-law for the making of a dividend: 
that the profits for the half-year ended February 28th, 
after making provision for all contingencies, were £653,329, 
making the amount of the ‘‘ rest ’’ on that day 453,677,275; 
and that, after providing for a dividend of £4 10s per cent, | 
the ‘“‘rest’’ will be 4,3,022,390. The court of directors 
therefore propose, ‘‘ That a half-year’s dividend of interest 
and profits be made on April 5th of £4 10s per cent., with. 
out deduction on account of income-tax.’’ I therefore now 
put the question, ‘‘ That this court do order a dividend of 
interest and profits to be made on April 5th of £4 10s 
per cent., without deduction on account of income-tax.” 
He inquired if any proprietor had any remarks to make, |! 
and, receiving no response, declared the motion carried. || 





BANK OF LIVERPOOL, LIMITED. \ 

The following is the statutory statement of accounts as at | 

January 2, 1911:—The capital of the company is| 

£:10,500,000, divided into 105,000 shares of £100 each. The| 

number of shares issued is 105,000. Calls to the amount | 

of £12 10s per share have been made, under which the sum| 

of £51,312,500 has been received. The liabilities of the com-| 
pany on January 2, 1911, were :— 
LIABILITIES. 

Debts owing to sundry persons by the company :— 











OED 6 ce cccccwssescwerseersverstceccesévete || 
GE ckvcccecccccnecccscvee seeveecsocedeuns 
Gab WAV GE TES oie cc cicevescvvccsectsvecvces cevecceedée “ 
On simple COntractM .......cccccccssccccccccccccccccescccecs 
Gee GOTRIINT TRBEIEOD. occcccc ce ceccccese: cocsccccccccesss 
Total liabilities ............. Gewecweesesvecevevessqeess - 20,382,371 i} 
The assets of the company on January 2, 1911, were:— || 
ASSETS. £ 
COR, Bodine bo. nn 80 degen ce tSad cb ts htt eeeede cdots eelas 2,993,146 | 
Bills of exchange and promissory notes ...........+-seeee+5 2,872,303 | 
Ce FR GSMA, 66 v0 0 Since seec decccevess. <csveseeae . 3,371,304 
Loans for short terms on stocks and other negotiable 
NG ods uowneyscsecuneesbeen 600086006 -evnheustensndes 587.066 | 
I a0 cbs de dedecdevsisscscecesacscquesaes 12,760,479 
Total assets ..... eudeedshasssidesssbeeckas ieee 22,584,298 


BANK OF WHITEHAVEN, LIMITED. 
BALANCE-SHEET—December 31, 1910. 


LIABILITIES, i ASSETS. £ 

Gaaabtal. 0 ccrevvovcceds Néewoees 98,530 Cash in bank, at head office 
Reserved surplus fund........ 70,000 | and branches, and at call .. 36,898 
Bank buildings redemption Government stocks, public 

BER Sacco nngduseieesrocen ges 5,500 bonds, railway debenture and 
Notes in circulation............ 6,885 preference stocks, loans on 
Short-dated drafts on London, security at short notice, and 

itis ae oibinthabeee sss 7,643 | other investments.........- 299,637 


Amount due on deposit, cur- 


Bills of exchange, advances on 
rent, and other accounts.... 562,356 


current accounts, and special 





Balance of profit and loss ac- ee 
IG ino ocaucevexescsscsse 9,724 | Bank ew at Whitehaven 
and branches ........-+++++ 
760,638 | 
Prorit anp Loss Account. 

Dr. £ Cr. 
Current expenses and salaries | Balance of profit from June 30, 
at head office and branches, BED ccccccescoscocécnesunenn 


and directors’ remuneration . 
Rebate on bills not yet due, and 
interest due on deposit re- 
CONES wncccccccvccscccccces . 
Balance of profit at June 30, 
1910, £4,036; net profit for 
half-year ended December 
31, 1910, £5,688; balance of 
profit and loss account, as 
BIOS ccccccccvevccece eoecce 


2,658 | Gross profit during the half- 

year ended Dec. 31, 1910, 
after payment of income-tax 
and making provision for bad 
and doubtful debts and other 
contingencies 


5,354 


eee eeereneeeee 


17,716 
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May 20,1911.) _ 


The following report was submitted at the meeting on 
February 7th :—Including the balance, £3,458, brought 
from December 31, 1909, and after deducting current ex- 

nditure, payment of income-tax, making provision for 
bad and doubtful debts, and other contingencies, the profits 
for the past year amount to £14,650. The interim dividend, 
at the rate of 10 per cent. per annum, paid on July 29th 
last, absorbed £4,926, leaving at present available £9,724. 
This sum the directors recommend should be appropriated 
by payment of a dividend for the half-year at the rate of 
10 per cent. per annum, amounting to £4,926; and a bonus 
of 2s 6d per share, £1,232; which will absorb £6,158, and 
leave the sum of £3,566 to be carnied to the profit and loss 
account of the present year. 





BARCLAY AND COMPANY, LIMITED. 


The report for the half-year states that the board of direc- 
tors have declared, out of the profits for the half-year ended 
December 31, 1910, an interim dividend of tos per share, 
free of income-tax, payable on and after February 1st (being 
at the rate of 12} per cent. per annum). The directors have 
deducted a sum of £50,000 from the reserve fund, and this, 
together with a further £75,000 taken out of the profits 
earned during the half-year, has been applied in writing 
down the bank’s investments to a figure at or below the 
market value on December 31, 1910. 

BALANCE-SHEET—December 31, 1910. 


LIABILITIES. ASSETs. £ 
Current, deposit, and other Cash in hand, at Bank of 
accounts(including balance England, and with other 
of profit and loss) ........ 48,881,845 | bankers, £7,024,625; cash 
Acceptances and endorse- at call and short notice, 


ments for account of cus- SE 42 atebkeddeded 12,008,175 | 
0 Perr se 346.483 | Bills discounted .......... 4,856,702 | 
Capital ........-eeeeeeeseee 3,200,000 |Investments (including 
Reserve fund (per contra) .. 1,200,000 £512,888 securities lodged 


for county and other public 

accounts) — 

British Government  se- 

curities and bank stock.. 3,622,221 

British corporation and pub- 

lic boards stocksand bonds 846,153 

Indian & Colonial Govern- 

ment securities, including 

guaranteed railways...... 1,667,109 
| British railway debenture 

guaranteed and preference 


BLOCKS ..... ocr cccccccsees 1,363,150 
American railroad mortgage 
edu nduecgsuaetiauadhe 1,004,404 | 


Other securities .......... 1,947,130 
Reserve fund— £901,741 Con- 
sols at 722; £265,158 Local 
Loans stock at 933 ; £248 800 
Egyptian 3 per cent. loan 
at 96, guaranteed by the | 
British Government ...... 1,200,000 | 
Advances to customers, &c.. 25,370,213 
Liability of customers for | 
acceptances and endorse- 





ments (per contra) ...... > 346,483 
Bank premises and adjoin- 
I SOU civcnccccages 1,396,588 
55,628,328 | "53,628,128 





BARING BROTHERS AND COMPANY, LIMITED. 
The report submitted to the meeting held on February 
15th is as follows :—After providing for current expenses, | 
bad debts, contingencies, and dividends for the year on pre- | 
ference and ordinary shares, there remains a balance, in- 
cluding the amount brought forward from 1909, of £512,481, | 
which the directors propose to carry forward. ‘The securities | 
stand in the books at or below market value. Power has | 
been taken to act as executors and trustees. 
BALANCE-SHEET—December 3], 19:0. | 


é LIABILITIES. £ ASSETS, 

Capital—5 per cent. lst pref- Cash in hand, at call, and . 
erence shares .......... 500,000 short notice .............. 2,728,345 
6 per cent. 2nd preference Bills receivable ............ 4,722,902 | 

CAsKGsénéeds aces 500,0C0 British Government Ex- 
Ordinary shares ........... 25,000 chequer bonds............ 1,000,000 | 


Reserve fund 100,000 British 


2 : Government and | 
urrent and other accounts 9,177,763 





other sec: rities .......... 1, | 
Acceptances . TERRES EES 7,498,544 Liabilities of customers on — 
alance carried forward .... 12,481 acceptances and on current 
Liability on re-discounts and EL. 4: tn Cnn haan eae 7,865,366 | 
foreign bills negotiated, House property in Bishops- a 
£38,162, Ge ccescacecccdtesceecéas 127,000 
17,813,788 


17,812,788 


BRADFORD DISTRICT BANK, LIMITED. 
The following report was submitted to the meeting held 
on January 25th :—The gross profits for the half-year ending 
ecember 31, 1910, after making provision for bad and 
doubtful debts and other contingencies, amount to £545,612, 
and, after payment of current expenses, amounting to 
416,862, a net profit remains of £28,750, which, added to 
the balance brought from last account, viz., £9,440, makes 





Priated as follows : dividend at the rate of 13} per cent. per 
annum (5s 3d per share) for the half-year ending December 
31, 1910, free of income-tax, payable on January 26th, 

22,575; reserve fund, £5,000; balance to be carried for- 
Ward to next account, £10,615—£ 38, 190. 
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438,190, which the directors recommend should be appro- of 8 per cent. for half-year to June 3oth last has been paid, 
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BALANCE-SHEET—December 31, 1910. 
LIABILITIES, ' ASsETs. 

Capital — 86,000 shares £4 Cash on hand, and with Bank 
each paid .... 344,000; of Epgland, agents and 

Reserve fund 255,000 | brokers, at call, and short 

Unclaimed dividends ........ MUD WHEE ss:cen ckadasceasnadic’ 1,187,378 

Current, deposit, and other Investments— 

QEOSERED .ccccccnasapecensce 4,582,251 | Consols, India and Colonial 
Acceptances on behalf of | Government stocks, British 
SE inkdiesensentnane 280,330 Corporation stocks, railway 
Balance of profit and loss | debentures, and preference 
account at June 530, 1910, | COOGEE éccuadaeneisecenaece 417,979 
£9,440; net profits for the Other investments .......... 14,900 
half-year ending Dec. 31, | Bills of exchange............ 1,057,215 
Cy rrr 38,190 | Loans and advances to cus- 
OOS 5 nanthiaddndbeniana 2,449,994 

| Liability of customers for 
|} acceptances, as per contra 280,370 
| Bank premises.............. 96,581 

Stampsonhand.............. 
5,500 265 5,500,265 

Prorit anp Loss Account. 
Dr. & | Cr. 

Current expenses, viz.—Sala- | Balance from last account .. 9,440 
ries, income-tax on profits, | Interest, commission, &c., 
stationery, directors’ re- | after deducting rebate on 
muneration, &c., at head undue bills, and making 
office and branches ........ 16,862 | provision for bad and doubt- 

Dividend at the rate of 13 | ful debts and other con- 
per cent. per annum (5s FURIES cc cccccccccsccce 45,612 
per share), £22,575 ; transfer 
to reserve fund, £5,000; 
balance carried forward to } 
next account, £10,615...... 38,190 | 

55,052 | 55 052 





BRITISH MUTUAL BANKING COMPANY, LIMITED. 

The report for the year ending December 31, 1910, states 
that, after making provision for bad and doubtful debts, 
there remains to the credit of the profit and loss account, 
including the amount brought from the last account, the 


| sum of £7,794, which the directors recommend should be 


appropriated as follows : to amount carried to reserve fund, 
£:2,000; to the payment of a dividend at the rate of 6 per 
cent. per annum (free from income-tax), £:3,600; carrying 
forward to new account, £)2,194. 

BALANCE-SHEET—December 31, 19 0. 


LIABILITIES. £ ASSETS. £ 

Capital paid up ...........+-. 60,000 | Loans and advances .......... 511,994 

Payments in advance ........ 9,791 | Investments, viz. :— 

Current and depositaccounts.. 610,872 | Consols ...........esseeeees 34,000 

Reserve 2UMG ..ccccccccccsece 56,000 |India 24 per cent. stock, 

Profit and loss accounc— India 34 r cent. stock, 
balance, including £2,210 guaranteed 29 percent.stock 37,270 
brought from last account, |London County Consolidated 
£7,794; less added to reserve 3 per cent. stock, London 
Sam, BEBGD «ceccecccccccece 5,794 County Consolidated 34 per 

cent. stock, Metropolitan 

Board of Works Consoli- 

dated stock, Metropolitan 
Water Board stock.......... 47,518 

Cape of Good Hope 3 per 
CR ES ons cceceneeancee 15,569 

| Prudential Assurance Com- 

| pany, Limited, fully-paid 
RIE vccccsece: cccvessesees 7,318 
Leasehold bank premises .... 5,690 
Cash in hand and at bankers.. 83,098 
742,457 742,457 


CAPITAL AND COUNTIES BANK, LIMITED. 
The statutory statement as at January 1st last is as fol- 
lows :—The capital of the company is £,10,000,000, divided 
into 200,000 shares of £50 each. The number of shares 
issued is 175,000. Calls to the amount of 410 per share 


| have been made, under which the sum of 4,1,750,000 has 


been received. The liabilities of the company on January 


ist were :— 


Debts owing to sundry persons by the company— £ 
CE inc tix nctetdn dindenuctasadutensAeegenhtessedebusesensseet 653,425 
On simple contracts ...........ceceee eee gec ence serene enescceeees 37,327,965 

The assets of the company on that day were :— A 
Cash on hand and at Bank of England ..............-00-eeeeeees 5,751,777 
Soaks a6 call cand OES MOTESD «oo cece cccccccccccvcccccce- coccccees 5,332,976 
Consols and other British Government securities (of which 

£125,613 is lodged for public accounts), £3.375,4‘9 ; India Govern- 
ment stocks, British railway debenture and preference stocks, 
and Colonial Government stocks and bonds (of which £5,000 is 
lodged for public accounts), £1,966,771; English Corporation 
stocks and other investments, £620,617 .............-cee ce eeeee 5,962,837 


Bills of exchange, promissory notes, and advances to customers. . 21,898,868 
Liability of customers for bills accepted by the company ........ 653,425 
Banking premises in London and country... ........-+-++++++e+05 1,031,507 





CARLISLE AND CUMBERLAND BANKING 
COMPANY, LIMITED. 

The report submitted to the meeting held on February 
Sth is as follows :—The directors have the pleasure to report 
that, after payment of expenses and income-tax and pro- 
viding for bad and doubtful debts, the net profits for the 
year 1910, including a balance of £/4,812 brought from the 
previous year, amount to £21,171. An interim dividend 


£8,000; the directors now propose to declare a further divi- 
dend of 8 per cent., £8,00o—£,16,000, leaving to be carried 
to next account £5,171. The directors have applied £5,000 
from the reserve fund in writing down the bank’s invest- 
ments below market value. 
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BALANCE-SHEET—December 31, 1910. 
LIABILITIES, £ , ASSETS. 
100,000 |Cash at head office and 
70,000 branches, money at call and 
5 short notice, and cheques on 
Amount due by the bank on other banks in transit.... 
current, deposit, and other | Reserve fund, invested in Con- 
accounts, and fund to pro- sols and British railway 
vide for bad and doubtful debenture and preference 
| stocks ‘ 
Investments in Corporation 
stocks, British railway 
debenture, preference, and 
ordinary stocks, and British 
Colonial debentures, and 
other stocks 
| Loans and advances on cur- 
| rent accounts and bills of 
exchange 
'Bank premises at Carlisle, 
Alston, Appleby, Cocker- 
mouth, Keswick, Longtown, 
Penrith, and Wigton, 
| £30,600 ; properties on 
rental, £44,107 


Reserve fund 
Notes in circulation 


Profit and loss account— 
net profits for the year, 
£16,359; balance from year 
1909, £4,812 - £21,171; less 


interim dividend, £8,000 .. 13,171 


246,668 


762,491 


1,241,916 1,241,916 


CIVIL SERVICE BANK, LIMITED. 


The following report was submitted to the meeting held 
on April 3rd :—The profit and loss account for the year end- 
ing on December 31, 1910, shows a gross profit of £3,785, 
including £412 brought forward from last account. After 
payment of the expenses of management, directors’ fees, 
income-tax, &c., there is a sum of £1,719 available for 
distribution, which the directors recommend shall be appro- 
priated as follows: the payment of a dividend at the rate 
of 3 per cent., free of income-tax, on the paid-up ordinary 
capital, £718; balance to be carried forward, £1,001- 


£51,719. 


BALANCE-SHEET—December 31, 1910. 


LIABILITIES. £ 
Capital issued, viz. :— 
47,885 ordinary shares, on 
which has been paid up 
£23,953 ; 302 founders’ shares, 
10s called up, £151 24,104 
urrent and deposit accounts .. 52,489 
oe ae ee 364 
Reserve account 4,000 
Dividend account for unclaimed 
dividends 
Officers’ benevolent fund 
Profit and loss account, 


balance at credit thereof .... 1,719 


ASSETS. 


Cash—At clearing agents and in 


hand 


value on Dec. 


Investment specially set apart 
to meet reserve fund as per 


contra, viz., 
cent. consolidated stock 


£4,833 24 per 


| Investment specially set apart 
for the officers’ benevolent 
fund, viz., £170 34 per cent. 
Western Australia Govern- 


| ment stock 
| Dividends accrued due 
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debts and allowing for rebate of interest, the gross profits 
of the bank for the year 1910, including the balance of 
410,042 brought into profit and loss account from 
the preceding year, amount to 461,586, from which have 


| to be deducted all charges, leaving 4,43,486 as profit avail. 


able for division. Out of this the directors have transferred 
£5,000 to the reserve fund, raising it to £130,000, and 

recommend that £3,000 be added to the staff provident fund 
After providing for this amount there remains a balance of 
£35,486 for distribution. The directors recommend that 
a dividend, free of income-tax, of 7s per share, amounting 
to £14,000, be declared and paid, making the distribution 
for the year 1910 12s per share, or 6 per cent., free of income. 


tax, leaving a balance of £11,486 to be carried to profit 
and loss new account. 


BALANCE-SHEET— December 31, 1910. 
LIABILITIES. £ ; ASSETS. 
Capital fully paid 400,000 | Cash in hand and at bankers 
Reserve fund 125,000 | Money at call and at short 
RROUBRUBOES 6 oes ctvcicessiccss ee aaa ae ‘ 
Amount due on current ac- Bills receivable, bills dis- 
counts, and other liabilities 145,238 counted, current accounts, 
Profit and loss account :— and other securities ....... 
Balance January 1, 1910, Furniture and fittings ... 
£10,042; profit for the year 
ending December 31, 1910, 
£33,444—£43,486; less in- 
terim dividend of 58 per 
share declared July 4, for 
the half-year ending June D, 
DO ONS ost enadecseeds 


2,613,594 | 2,613,594 
Contingent liability on bills of exchange re-discounted, and foreign bills 
negotiated, £82,655 3s 9d, of which £38,676 15s 1d have since run off. 
Prorir anp Loss Account. 
Dr. £ Cr. 

Amount of interim dividend Balance, January 1, 1910..... 
of 5s per share for the Gross profit, after allowing for 
half-year ending June 30, rebate of interest on bills 
ee re eee 10,000 and drafts not matured, 

Charges, including rent, and making provision for 
salaries, directors’ remuner- bad and doubtful debts ..., 
ation, income-tax, and all 
other expenses ............ 

Balance carried to balance- 


£ 
10,042 


18,100 
33,486 
61,586 


GLYN, MILLS, CURRIE AND CO. 
Statement of assets and liabilities, December 31, 1910 :— 


| Sundry debtors, value 

| stampson hand, bank fixtures, 

| Savings Bank boxes, &c. .... 

Loans and overdrafts to cus- 
tomers on security, less pro- 

vision for bad and doubtful 


Savings Bank account— 
| Special expenditure 
| velopment 


of de- 


83,061 
Pxorit anp Loss AccouNT. 
Dr. £ Cr. 

Rent, rates and taxes, salaries, | Balance from last account, 
advertising, printing and sta- £1,570; deduct the following 
tionery, sundry expenses, &c. items as per resolution at last 

Directors’ fees, as per vote of general meeting, viz., dividend 
last general meeting 263 at the rate of 3 per cent., free 

Officers’ benevolent fund for of income-tax, on the paid- 
amount transferred as per up ordinary capital, £718; 
vote of last general meeting 21 amount transferred to reserve 

Balance carried to balance- account, £240; amount trans- 
sheet, viz.: ferred to reserve for contin- 

Net profit during the year,£1,307; gencies, &c., £200—£1,158 . 
add balance from last account, Gross profit during the twelve 
after deductions, as per contra, months 


1,782 


COUTTS AND CO. 
BALANCE-SHEET—January 18, 1911. 
LIABILITIES. ASSETS. £ 
Partners’ capital 
Partners’ reserve 400,000 
Current and deposit accounts 8,444,681 
Acceptances on behalf of 
CUSEOMESS ..cccossoces 


Cash— 
In hand and at Bank of 
England ..... 954,488 
176,231 Investments: 

English Government stocks, 
Consolidated 24 per cent. 
stock and Exchequer bonds 

Local Loans stock, 24 per 
cent. annuities, and Guar- 
anteed 23 per cent. stock 
(of which £200,000 is lodged 
for Queen Anne’s Bounty). . 

Indian Government securi- 
ties, Egyptian bonds, Cor- 
poration stocks, railway de- 
benture stocks and bonds, 
and other investments .... 1,336,264 

Bills discounted and loans .. 4,443,116 

Liability of customers for 
acceptances (per contra) .. 176,231 

Bank premises and adjoin- 
ing premises in the Strand 


30),072 


9,620,912 


GERMAN BANK OF LONDON, LIMITED. 


The report presented to the meeting held on January 26th 
states that after making provision for all bad and doubtful 





| Capital paid up .. 


LIABILITIES. 


Reserve fund 


| Current accounts 
| Depositaccounts .. 


Reduction of the bank pre- 


BALANCE-SHEET—December 31, 1910. 
£ 


| ASSETS. 

|Cash in hand and at Bank of 
England 

Money at call and at short 


Investments :— 





At call and short notice .... 1,270,000 | 


910,741 | 





220,000 | 
9,620,912 | 


| Reserve fund a oe 
| Deposit and current accounts 136,423 


mises account Exchequer bonds 3 per cent. 
| 1912at par 1,000,000 
| Transvaal Government 3 per 
| cent. stock, 1923-53 (£537,635 
at 93) 
Securities of, or guaranteed 
| by, the British Government 1,771,953 
Government of India and 
Colonial Government securi- 
| CHEB... se eeeescece 00ebcetes 
| Bills discounted, 
other securities 
Bank premises (freehold) .... 


18,156,153 | 


MEMORANDUM— 
Liabilities on account of ac- 
ceptances, endorsements, 
&c. (covered by securities), 
not included in badance- 
sheet, £1,332,398. 


HALIFAX COMMERCIAL BANKING COMPANY, 
LIMITED. 

The following is the statutory statement of accounts :— 
The liabilities of the company on December 31, 1910, 
were :— 

Debts owing to sundry persons by the company— £ 


Ci IN bs cakacnidendés cactdevesdjisasiorncivedsners 30,226 
CD CUD iain 0 hte ktnsnsdectndsonanvcssncsciets 1,825,501 


The assets of the company on that day were :— 


Cash in hand, at ca!l, and short notice 

Consols and other securities of the British and Colonial 
Governments 

British corporation stocks, British and Foreign railway deben- 
ture and preference stocks and other investments .......... 

Bills of exchange and other securities 

Bank premises 


HALIFAX EQUITABLE BANK, LIMITED. 

The report presented at the meeting held on January 27th 
states that this year saw the largest increase of business 
since the formation of the bank. The deposit and current 
accounts now amount to £136,423, £28,769 more than at 
December 31, 1909. The profit earned during the year is 
£1,101, which, with £362 brought forward from the last 
account, provides for distribution a sum of £1,463. The 


| directors propose to pay a dividend of 10 per cent., to trans- 


fer £400 to the reserve fund (increasing it to £4,700), and 
to carry forward 4,463. 
BALANCE-SHEET—December 31, 1910. 
LIABILITIES. £ ASSETS. 
6,000 | Cash in hand and money at call 
4,300; Advances on current accounts 
and loans on security 


£ 
93,216 


Profit and loss account , 1,463 


148,186 
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AX JOINT STOCK BANKING COMPANY, 
HALIFAX J LIMITED. 

rt presented to the meeting held on January 
gh states that after allowing for rebate on _ bills 
a. due and making provision for bad and doubtful debts 
and income-tax, the profits for the year amount to £61,213, 
which, with £2,890 brought forward from last account, 
jeaves a balance of £64,103 available for distribution. An 
interim dividend of 10s per share was paid in August last, 
and it is recommended that a further dividend of 15s per 
share be paid on February 1st, making £1 5s per share 


been written off the bank premises account, £220,000 has 
been appropriated in writing down the bank’s investments, 
which now stand at or below market value, and £54,208 
has been set aside for income-tax. From the balance re- 
maining, £433,927, your directors recommend that a divi- 
dend at the same rate, amounting, less income-tax, to 
4355,998, be now declared, and that the balance, £77,929, 
be carried forward to the profit and loss account of the 
present year. 
BALANCE-SHEET—December 31, 1910. 


c LIABILITIES. £ j ASSETs. £ 

1 : urrent, deposit and other Cash in hand and with the 

for the year, or 1239 ae — % ee a of income- accounts, including rebate Bank of England....... +++ 14,104,395 

tax. The anes _ : sorb £4 an a sum of]. of bills and provision for “inns | Cash at call and short notice 5,498,865 
: . iati } ; contingencies ............ | Bills of exchange .......... 8,758,707 

£11,008 is provided for depreciation in Consols, leaving | pitht asd loss balance, as Consols and other British | 

a balance of £3,096 to carry forward to next account. In r account below ........ 433,927 | Government securities.... 5,539,024 


July last the Halifax and Huddersfield Union Banking 


Bills accepted or endorsed.. 8,227,468 | Indian and Colonial Govern- 


Company, Limited, was amalgamated with this bank as 
from December 31, 1909. 
BALANCE-SHEET—December 31, 1910. 


£ hint shares of £50 each, £8 per i. CRORE drastic cveheccdactes 6,170,393 
LIABILITIES. ln SSETS. GI 4.0486 <ééciscedes 4,171,600 | Advances to customers, and 
Capital .......-00-seeeee renee 400,000 | Cash on hand, at call, and at Reserve fund 3,000,000 other securities 43,741,880 
Reserve fund .......--.+-+005 400,000 | short notice .............. 679,353 oe tote ke = Liabilities of customers foc 
Notes in circulation.......... 3,845 | £300,000 Consols ............ 248,007 | bills aceepted or endorsed 
id dividends. ........... 296 |Other British Government 
Unpai } = by the company .......... 8,227,468 
Amount due by the bank on GOOD ccccccasccssseces 175,521 Bank premises at cost, less 
current accounts, deposits, | Ccteniet Goverment, English amounts annually written 
drafts on London agents, | railway debenture,and other off for depreciation 1,908 731 
Cd atckMene secede s- cones GUE 1. DC, ven vceweeesnsuecness eee eed 
bate on bills and interest OO ae 671,557 | 
= deposits .......--..+.055 20,718 | Advances on current accounts, SEMEAES 95,949,465 
Balance of profit and loss loans, &¢. ...........-.0.++. 3)793,055 Prorit anD Loss Account. 
account, £64,105 ; less in- | Bank premises at Halifax and Dr. £ | Cr. £ 
terim dividend paid in S. | ED aGctdccndabucedves 88,515 | Interim dividend for half-year | Balance brought forward from 
August last, £20,000........ 44,103 | ended June 30, at 183 per WON RIEE > «..0.c0kdeccasachbcc 77,825 
ess i cent. per annum, less | Net profit for the year, after 
6,316,853 6,316,853 SURI “kagdncedscacce 355,998 | making provision for re- 
Prorit anv Loss Account. Bank premises account .... 50,000 | bate, bad debts, and con- : 
Dr. Cr. £ Depreciation of investments 220,000 | tingencies ................ 1,036,310 i 
Interim dividend for half-year Balance brought forward from Income-tax ...-...-.+-..++ — | 
ending June 30,1910 ........ 20,000 | 1903, £2,890; profit for the Half-year's dividend to Dec. 
Dividend for half-year ending year ending December 31, 31, at 18% per cent. per | i 
December 31,1910........ 30,000 1910, £61,213 4103 | Sanam, eco incometaz, 
Writing down Consols ...... 11,008 ot ee Oe eae £355,998; balance carried 
 cidiiansinsesseseses 3,095 forward to next year, 
écnieama foe Smuale GERD <cecccccoceqccceve 433,927 
64,103 64,103 - a 
. " 1,114,133 | 1,114,133 
LANCASHIRE AND YORKSHIRE BANK, LIMITED. a ‘ 
The report presented to the shareholders at the meeting LINCOLN AND LINDSEY BANKING COMPANY, 
held on January 24th states that the net profits for the year q LIMITED. 
ending December 31, 1910, after payment of all expenses BALANCE GHEET—December 32, 1900. 
i 1S] a LIABILITIES. £ ASSETs. £ 
and making pruan for all bad and doubtful debts and Capital paid up ...........- 162,628 ;|Cash at head office and 
for income-tax, amount to £149,371, which, with £19,685 | Reserve fund .............. 250,000 | branches, £63,940; money 
brought forward from the previous year, makes a total of — - =. sae sanas 18 os short notice, —_— 
i : 42 Surrert, deposit, and other WEED cccocvcccesccceece iy 
$169,056. . The directors recommend, in addition to the ponmnen Bene ~~» ites... 2 meenniianetiina 
interim dividend of 15s per share, paid in July, amounting British Government stocks — 336,055 
to £64,700, a further dividend of 16s per share for the half- pa hy oy et ss Ke ; 
year ending December 31, 1910 (making a total distribution | and preference stocks, Cor- ; 
of 15 per cent. for the year, clear of income-tax), £69,013 ; , ae Oe ; 
appropriating to reserve fund (raising it to 4,640,000), | counts, loans to customers, 5 
£5,000; to write down investments, £20,000; to be carried | and other ee eiiens —— ' 
. : - s discounted ............ 
forward to profit and loss new account, £10,344—Z, 169,056. Bank premises.............. _ 62,254 f 
BALANCE-SHEET—December 31, 1910. Freehold and leasehold pro- 
is Wanurries. £ | foe £ POTMED 2.0. Src ccdcececce per 29,381 
METERS 65 as ceccccces 862,660| Cash in hand, and money at } 
Reserve fund ................ 635,000! call and short notice ...... 2,287,779 2,054,976 | SAGA,S6 
Rebate account.............. 7,195 British, Indian and Colonial 


Profit and loss account, Government, railway, cor- 


Liabilities in respect of 

customers’ loans to brokers, 

fully secured, £505,300. 
Capital paid up, viz., 521,450 





} 


ment securities, Corpora- 


tion stocks, English railway 
debenture and preference 
stocks, and other invest- 





£169,057; less interim divi- 
dend paid July, 1910, £64,700 104,357 
Current, deposit, and other 


poration, and other invest- 
ments (taken at under mar- 


DEEN cctadacceucacsie 2,513,549 


LONDON AND HANSEATIC BANK, LIMITED. 
The following is the report presented at the annual general 


NED daccns escekeves 9,896,430 Bills of exchange ............ 602,713 “t} . ary ey fi rear 
Acceptances & endorsements 71,840 Advances oncurrentacconnts, meeting a Febru gth ; The net profit for the y . 
Notes in circulation in the loans on security, &c. ...... 5,721,724 | after providing for all bad and doubtful debts, amounts to 

EEE dnc csesadéccdcce 5,123 Acceptances and endorse- . £68,704, and adding £17; 6 brought forward from last 

ia sno year, the available total is £85,800, of which £18,750 was 
——— ——— | paid as an interim dividend for the first half-year (6s per 
11,585,605 11,585,605 


* Including £19,000 India 34 per cent. «tock lodged against note circulation 
in the Isle of Man. 


Prorit anp Loss AccouNT. 


shares, being at the rate of 6 per cent. per annum), leaving 
a balance of £67,050 to be disposed of. The directors now 
recommend that £,31,250 be appropriated in payment of 


a aie £ Cr. « | a final dividend for the second half-year of 1os per share, 
nterim dividend of 15s per Balance Dec. 31, 1909 ........ 19,685 inc a } 7 i i ivi 5 
share, paid July, 1910...... 64,700 free of income-tax, making, with the interim dividend, 16s 


Dividend of 16s per share for 

the half-year ending Dec. | 

51, 1910, £69,013; reserve 
| 


Profits for the year ending 
Dec. 31, 1910, after providing 
for all bad and doubtful 


per share, or 8 per cent. for the year; that £15,000 be 
added to the reserve fund, thereby increasing it to 4,250,000, 





debts d income - tax, : >. 
fund, £5,000; write down in- £156,566 ; less rebate, £7,198 149,372 | and that £1,000 be transferred to the pension fund of the 
to ments, £20,000; balance staff, leaving a balance of £19,800, which the directors 
count, £1 meee new ac- ai propose to carry forward. 
— ——_ BALANCE-SHEET—December 31, 1910. 
169.057 | 169,057 


LLOYDS BANK, LIMITED. 


LIABILITIES. 
Capital, 62,500 shares of £20 
each, upon which £10 per 


ASSETS. £ 
|Cash at bankers, and in hand, 
£42,765 ; loans on securities, 





i share has been called up.. 625,000 | at call, and at short notice, — 
The following annual report was presented at the meeting | Reserve fund ................ 235,000 | £509,000 ........... cecesee 951,765 
on Febr +} oe nal . it f he past year, i Acceptances .........5--e+++ 4,196,683 | British, Colonial, Foreign 
cludi uary 4t 1:—The available profit or the past year, in- Current and other accounts, | Government and City of 
uding the amount brought forward, after payment of | including liability on bills wa London Corporation  se- inaail 
i i = ees lg BOE ceca cc acccesese GU bhecaedceveccesécece bh 
nt pensions, other charges and expenses, and the Pension fund for the staff .. 11,728 | Other securities 72,025 
annual contribution to the provident and insurance fund, | Rebate of interest on bills | Bills receivable 554,065 


and making full provision for rebate, bad debts and con- 
tingencies, is 1,114,133. Out of this an interim dividend 
of 14s 6d per share, being at the rate of 18} per cent. per 
annum, and amounting, less income-tax, to £355,998, was 
Paid for the half-year ended June 30, 1910, £50,000 has 





not yet due. ..........-++-: 
Profit and loss account, 
£85,800; less interim divi- 
dend paid on July 1, 1910, 


BIB TGS 2.0 ccccccccccceesece 


3,676 |Current and other accounts 








(after deducting provision 
for bad and doubtful debts), 
including bills discounted 4,374,984 


5,765,194 


Se eeetieeemens 
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14 Banking 


Supplement. 


THE ECONOMIST. 





Prorit anp Loss Account, 


Dr. £ «A £ 
Current expenses, including - | Balance brought forward from 
rent, income-tax, salaries, OS yer tree 17,096 
directors’ and auditors’ re- |Gross profits, after making 
muneration, &c............. 25,224.| provision for bad and doubt- 
Balance carried to balance- , SE fsck Sound ocbs (oso) | 
GE ood cctdinkscuncdcblens ee 85,800 | 
111,024 | 111,024 
LONDON COUNTY AND WESTMINSTER BANK, 
LIMITED. 


Subjoined is the report presented at the annual general 
meeting on January 26th:—The directors, in submitting 
to the shareholders the balance-sheet as at December 318t 
last and profit and loss account, have to report that after 
paying interest to customers and all charges, making pro- 
vision for bad debts and contingencies, and allowing 
£62,703 for rebate on bills not due, the net profit amounts 
to £,883,441, which, with £147,788, ‘the balance brought 
forward from 1909, leaves available the sum,of £/1,031,229. 
This amount the directors have appropriated as follows : 
interim dividend of 10 per cent. paid in August last, 
£350,000; a further dividend of 10 per cent. (making 20 
per cent. for the year), £,350,000; to writing down invest- 


- ; . | and other securities ...... 1,153,124 
ments, £,125,000; to bank premises account, £,50,000; |Loans, advances, bills dis- 
balance carried forward, £(156,229— 1,031,229. The sum | Pescnioen teoekalll oak ood 10,350,141 
of £200,000 has been taken from the reserve of £/4,250,000, hold (as reduced by 
and applied in writing down the investments of the bank. — _ time to time 
BALANCE-SHEET—December 31, 1910. CH) cccccccecntott 225,408 
LIABILITIES. ASSETS. £ 18,996,566 18,996,566 
Capital—700,000 shares of | Cash—In hand and at Bank Prorre a5 Lees Account. 
£20 each, £5 paid ........ 3,500,000 of England and other banks, | £ Cc 
SR cinchactnbutvianekeu 4,050,000 | £11,054,782 ; at call and | Dr. R. : toe none ale & 
Current and deposit short notice, £13,388,672 .. 24 443,454 | Currentexpenses .......... 140,889 — of last profit an 
ACCOUNtS ............00+ 76,516,535 | Bills discounted ............ 14,210,139 | Interest ....-..........++++- 110,319] loss account .......... sees 54,830 
Circular notes, letters of Investments— Dividend at 18 per cent. per Gross profit for half-year, 
credit, commission loans, | Consols (of which £1,352,000 }; annum, £72,000; reserve after — —- for 
and other accounts, in- is lodged for public ac- | fund, £5,000 ; to write down bad and doubttu mone 
cluding provision for con- counts), & other securities Consols to 80, £50,000; contingencies, and uct- 
tingencies ................ 1,571,992 | of, or guaranteed by, the officers’ pension and ing rebate on bills not due 361,107 
Acceptances for customers.. 5,164,539 British Government ...... 6,347,041 gratuity fund, £5,000; 
Liability by endorsement Indian Government stock, balance carried forward, 4 
(bills negotiated for asin and..Indian Government Gs Sc cccctatueceswsks 15 1729 | 
ND oi cceceacees J guaranteed railway stocks nt on ann 
Contingent liability on en- and debentures .......... 1,511,596 405,937 | 405,937 
dorsements, £49,241. . | Colonial Government se- a 
Rebate on bills not due .... 62,703 | curities, British Corpora- ceT ? 1h 
Profit and loss balance, as tion stocks, and British LONDON AND SOUTH-W ESTERN BAN K, LIMITED. 
DONO 1.6. cocicescccerseece 506,229 | a ae stocks. . Marae BALANCE-SHEET—December 31, 1910. 
r t saewe end LIABILITIES. £ ASSETS. £ 
‘ae — 36,143,786 | Currentand depositaccounts 16,435,708 | Cash in hand and at Bank 
Liability of customers for ae Other liabilities and credit | of England.............+.. 2,701,060 
acceptances, as per contra 5,164,539 | accounts, including out- | Money at call and short 
Liability of customers for ’ standing advices, letters MOUGD 2 cc sccctoeseiccestns 2,028,820 
endorsement, as per contra 14,456 of credit, and circular Investments— 


Bank and other premises (at 


bank’s books to 80, and the other inve 


value. 


BALANCE-SHEET—December 31, 1910. 


LIABILITIES. 
Capital, 160,000 £10 shares, 
ae ee 
Reserve fund, invested in 


Current, deposit, and other 


QROOUMEDs 560i c ctbtsecveer 1 


Profit and loss — Balance 
brought forward, £54,830; 
net profit for the half-year, 
after making provision for 
bad and doubtful debts 
and contingencies, and de- 
ducting rebate on bills not 
Gnd, BES be ccccdsscccee 


notes, HC. ...e..e0+-0+ oes 


cost, less amounts written off) 1,574,843 | Acceptances and liability by 


21,386,454 
Prorit anp I.oss Account. 
Dr. 


‘ £ 
Interest paid tocustomers.. 715,440 Balance brought forward 
Salaries and all other ex- from December 31, 1909 147,788 
penses, including income- Gross profit for the year, 
tax and auditors’ and after making provision for 
directors’ remuneration .. 1,159,193 bad debts and contingen- 
Rebate on bills not due cies, and including rebat« 
carried to new account .. 62,703 brought forward from Dec. 
Interim dividend of 10 per Se 6.06 40 4Sbdbaschone 2,820,777 
cent. paid in August last.. | 3£0,000 
Investments accounts (de- 
iis tb 6G eceeeess 125,000 | 
Bank premisesaccount .... 50,000 
Further dividend of 10 per 
cent., payable lst February 
next (making 20 per cent. 
for the year), £350,000; 
balance carried forward, 
REED < w0nenccniewsss cee 506,229 
2,968,565 2,968,565 


LONDON AND PROVINCIAL BANK, LIMITED. 


The following is the report for the half-year presented at 
the ordinary general meeting, held at the City Terminus 
Hotel, Cannon street, on January 23rd :—The gross profit 
for the half-year, after making provision for bad and doubt- 
ful debts and contingencies, and deducting rebate on bills 
not due, but inéluding the amount brought forward from 
last account, is 4,405,937, and after deducting all current 
expenses, income-tax, directors’ remuneration, auditors’ 
fees, and interest to customers, there remains a balance of 
£154,729. The directors recommend that this amount be 
appropriated in the following manner, viz. : £72,000 to the 
payment of a dividend at the rate of 18 per cent, per annum, 
free of income-tax; £,5,000 to the reserve fund, raising it 
to 1,500,000, invested (in a separate account) in 
£:1,807,455 Consols ; £550,000 to write down Consols to 80; 
£:5,000 to officers’ pension and gratuity fund; £(22,729 to 
be carried forward. In consequence of the continued fall 
in the price of Consols and other first-clacs investments, the 
directors have, by a further transfer from provision for bad 
and doubtful debts and contingencies, written down the 
Bank’s holding of Consols and other investments to an 
amount which will, with the proposed £°50,000 mentioned 
above, reduce the price at which Consols stand in the 





endorsement, &c. .......- 


91,386,454 | Capital paid up—50,000 


shares, £20 per share 

Reserve fund ........++++0- 

Profit and loss— 

Balance brought from last 
account, £35,111; net 
profit for the half-year 
ended Dec. 31, 1910, after 
adding £4,000 to staff re- 
tirement and benevolent 
fund, £105,419 — £140,530 ; 
provision for depreciation 
in investments, £25,000 .. 


Dr. 
Interest accrued and paid.... 
Current expenses, including 
salaries, rent, taxes, and 
general expenses at head 
office and branches ........ 
Amount added to staff retire- 
ment and benevolent fund. . 
Provision for depreciaticn in 
investments .............. 
Dividend at the rate of 16 per 
cent, per annum, £80,000 ; 
| balance carried forward, 
GD Wsk0ncseresesas aoe 


held on January 26th 





[May 20, 1911, 
ee 
stments below market 


| ASSETs. 
| Cash-- ” & 


800,000 | At head office, branches, 
and agents, £2,212,183; cal] 


|_ and short notice, £1,700,000 
1,495,000 Investments . 5,912,183 


Consols, £2,428,450 (includ- 
6,546,837 | ing £123,896 lodged as 
security for public ac. 

COMBED * 0 cn décccvvcbdiccdd 
| Guaranteed 2} per cent. stock, i 
| Transvaal Loan, India 
stock, and British Colonial 
Government bonds and in. 


scribed stocks ............ 871,547 
154,729 |London County Council, 
| MetropolitanConsolidated, 


Corporation of London, 
Metropolitan Water Board, 
and Liverpool and Man- 
chester Corporation stocks 491,403 | 
| English railway debenture . 
and preference stocks, East 
Indian railway guaranteed 
stocks, French Ren es. Go- 
vernment bonds of United 
States of America, Ger- 
many, Prussia, Holland, 


| 








244,487 | Consols and securities of, 
or guaranteed by, the 
252,389 British Government (of 
which £334,000 is lodged for 
1,000,000 publicaccounts).... .-.. 983,878 
1,000,000 | Reserve fund—Consols (2 
per cent.), £937,500 at £ 750,000 
Local Loans (3 per cent.), 
| £268,817 at £93...........- 250,000 
Indian Government, Metro- 
politan and English Cor- 
poration, Bank of England 
and Colonial Government 





a ee eee 1,619,405 
British railway stocks and ; 
115,531 other securities .........- 374,498 
Bills discounted ..........-- 1 


Loans and advances......-- 8,016,212 
Liability of customers for ac- 
ceptances, and bills en- 
dorsed, &c., as ¢o contra 252,39 
Bank freehold anc one 
yremises, at cost, less 
renee written off ...... 559,054 
Other assets, including out- 
standing advices, freehold 
| and leasehold properties, 


and stamps, Kc .......+++ 150,675 
19,048,115 | 19 048,15 
Prorit anp Loss Account. 
é ones Senune 4 last : 
67,607 | Balance brought from a 
ee See 36,112 


Gross profits for ~ a 
after providing for reba 
159,936 | and bad and doubtful debts 336,961 


4,000 


25,000 | 
115,530 | 
372,073 372,095 


The report submitted at the ordinary general meeting 


states that the gross profit for the 


half-year ended December 31st last, after providing . 
| rebate and all bad and doubtful debts, are £,336,961, and, 








after allowing for interest, current expenses, and making 
the authorised addition of £4,000 to the staff retirement 
and benevolent fund, the net profits of the bank for the 
half-year are £105,419, which, with £35,111 brought _" 
ward from June 3oth last, leaves an available balance © 
| £140,530. From this amount the directors have appli 
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1,405 
4,498 
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‘May 20, 1911.) 


25,000 as provision for depreciation in investments, and 

recommend the payment, free of income-tax, of a dividend 

at the rate of 16 per cent. per anum on the paid-up capital ; 

and that the balance of 35,530 be carried forward to the 

next half-year. It will be observed that the reserve fund 

Consols have been written down in the balance-sheet from 
$2 per cent. to £80 per cent. and the Local Loans from 
95 per cent. to £93 per cent. 











LONDON JOINT STOCK BANK, LIMITED. 


The report presented at the meeting held on January 26th 
states that, after making provision for rebate of interest on 
bills discounted not yet due and for bad and doubtful debts, 
setting aside a half-year’s income-tax, and making the 
usual half-yearly reduction of cost of leasehold premises, 
a net profit is shown of £237,300, which has been appro- 
priated as follows, viz. : 4,148,500 in payment of a dividend 
at the rate of 10 per cent. per annum on £ 2,970,000, the 
paid-up capital of the bank; £30,000 towards provision for 
the half-year’s depreciation in securities; £5,000 in reduc- 
tion of premises account; £,5,000 to the credit of super- 
annuation allowance fund; 4,48,800 balance carried forward 
to profit and loss new account. As further provision neces- 
sary to meet depreciation in securities during the half-year, 
the sum of £65,000 has been transferred from the reserve 
fund. 

BALANCE-SHEET—December 31, 1910. 


LIABILITIES. 
Capital issued —198,000 shares 
on which £15 per share has 


ASSETS. £ 
Cash in hand and at the 
Bank of England, £4,626,004; 


been called and paid...... 2,970,000 money at call and short 
Reserve fund .......+---++ 1,100,000 | _ notice, £6,604,135.......... 11,230,139 
Amount due by the bank on Investments :—Consols and 

current, deposit, and other other securities of, or gua- 

Sinks cinenscacedice 33,588,080 | ranteed by, the British 
Acceptances on account of Government (of which 

GREITIBEED 0.4 - ccccccccscece 2,040,741 £59,050 is lodged with 


Rebate of interest on bills 
discounted, not yet due, 
carried to new account.... 24,422 
Amount of net profit for the 
half-year ended Dec. 31, 
including £52,554, balance 
of profit and loss account, 
June WD, 1910, £237,300; 


public bodies) ............ 3,381,174 
Indian, Colonial Govern- 

ment, and other securities 4,703,805 
Bills discounted, loans on 

securities, and other ac- 

Ns sonannetesiaketbins 17,626,087 
Liabilities of customers for 

acceptances as per contra. 2,040,741 








less towards provision Freehold and leasehold 
for depreciation in securi- GN oc cccvtseusecsees 938,597 
ties ; in reduction 
of premises account, €5,000; 
transferred to superan- 
noation allowance fund, 
£5,000—£40,000 .......... 197,300 
39,920,543 39,920,543 
Prorit anp Loss Account 
Dr. ’ £ | Cr. £ 
Current expenses, directors’ | Balance from last account .. 52,554 
remuneration, and super- | Amount of gross profit for the 
annuation allowances .... 194,984 | half-year ended Dec. 31, 
Rebate of interest on bills | 1910, after making the 
discounted, not yet due, usual reductions in pre- 
carried to new account. ... 24,422 | mises account, and pro- 
Provision towards depre- | viding for bad and doubtful 
ciation in securities ...... 30,000 | debts, and payment of in- 
Reduction of premises ac- GHEE Fescccsndeassace 404,152 
MP ROSRS 9 ro dcles s bEdece 5,00 
Superannuation allowance 
Peer 5,000 | 
Dividend account for the pay- | 
ment of half-a-year’s ai. 
dend at the rate of 10 per 
cent. per annum on 
£2,970,000, amount of paid- 
up capital on 198,000 shares, 
£i ; amount carried to 
profitand loss new account, 
SEE Pacedtised savacdece 197,700 
456,706 456,706 





LONDON CITY AND MIDLAND BANK, LIMITED. 
BALANCE-SHEET—December 31, 1910. 


THE ECONOMIST. 





e LIABILITIES. 
Capital paid up, viz.: £12 10s 
per share on 319,139 shares 
EY ciaehedceisece 3, 
Reserve fund .............. 3,590,314 





Sih ht sheseas cas 359,031 
Balance of profit and loss 
account, as below ........ 02,301 
urrent, deposit, and other 
SEY bdc cB. cWedes obs 73,414,509 
Acceptances on account of 
SN nas os6ed0 cnecces 6,461,941 
| 
87,917,334 


ASSETS. 

Cash and bullion in hand and 

cash at Bank of England.. 13,332,567 
Money at call and at short 

Eb hating Siu atiebe'e 9,810,744 
Investments— 

Consols and other British 

Government securities (of 

which £382,000 Consols is 

lodged for public accounts) 3,748,537 
Stocks guaranteed by the 

British Gcevernment, In- 

dian stocks, Indian rail- 

a es stocks 

and debentures 


tee w eww eee 


British railway debenture and 
preference stocks, British 
Corporation stocks. ....... 2,759,536 

Colonial and Foreign Govern- 
ment stocks and bonds.... 1,169,722 

Sundry investments........ 583,025 

Bills of exchange .......... 6,686,140 


| Advances on current ac- 


counts, loans on security 
and other accounts...... 41,088,146 


| Liabilities of customers for 


acceptances, as per contra 6,461,941 
Bank premises at head office 
and branches ............ 1,840,672 


87,917,334 
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Prorit ann Loss Account. 
Dr. a £ 
Dividend payable on Feb. | Balance from last account.... 183,238 
1, 1911, being at the rate of | Net profits for the half-year 
18 per cent. per annum.... | 359,031 | ending Dec. 31, 1910, after 
Investment account ........ 131,158 | See, for all bad and 
Officers pension fund... .... . 5,000 | oubtful debts. ............. 414,252 
Balance carried forward to 
next account .............. 102,301 | 
597,490 597,490 


The following is the report for the half-year ending 
December 31, 1910, submitted at the ordinary general meet- 
ing held on January 26th :—The directors have to report 
that the net’ profits for the half-year ending December 31, 
1910, after payment of all expenses and making provision 
for all bad and doubtful debts, amount to £/414,252, to which; 
has to be added the balance of £183,238 brought forward: 
from last account, making together a total sum of £°597,490, 
which the directors recommend shall be appropriated as 
follows : dividend at the rate of 18 per cent. per annum for} 
the half-year ending December 31, 1910, free of income-tax, 
payable February 1st, £359,031 ; investment account (writing! 
down investments to below market value), £131,158; 
officers’ pension fund, £/5,000; balance to be carried forward! 
to next account, £/102,301—£,597,490. 


MANCHESTER AND COUNTY BANK, LIMITED. 


The report presented at the meeting held on January 20th 
states that, including the balance of £27,531 brought for: 
ward from the previous half-year, there is now a net profit 
of £118,849 to be appropriated. The directors propose to 
deal with this amount as follows : £75,078 to pay a d'vidend! 
of £1 7s 6d per share, subject to deduction of income-tax }) 
£20,000 to write down Consols, &c. ; £/23,771 to be carried 
forward to the profit and loss account of the present half- 
year—Z,118,849. The proposed dividend compares with pre- 
vious dividends of £1 5s 6d per share, free of income-tax. 

BALANCE-SHEET— December 31, 1910. 











LIABILITIES. | ASSETs. £ 
Capital—being £17 per share | Cash on hand, at call, and at 
on 54,602 shares............ 928,234; short notice .............- 2,919,954 
Reserve fund ...............+ 1,060,000 | Bills of exchange, less rebate 1,479,335 
Unclaimed dividends ........ 689 | Investments :— 
Unappropriated profit, as Consols : 24 per cent., £400,000 
WEEN cond chninccticc edine 118,849 NT rt 324,000 
Due by the bank on current, Annuities 24 per cent., £80,000 
deposit, — ee areas | os 80 ieca't ecepaces ns 64,000 
cceptance: the bank .... 728,268, Guaran reent. (Iri 
sean noni - Land) stock, £140,000 at 82 114,800 
Local Loans 3 per cent. 
stock : £250,000 at 9%; 
Transvaal Cones 
stock 3 per cent.: , 
at 90... ~ snaganmeeeeenen s 270,000 
— — — — 
teed by the Indian vern- 
i ment eel other securities 805,540 
Short loans on railway stock 
and other securities........ 390,228 
| Advances on currentaccounts 4,868,941 
| Liability of customers on 
acceptances by the bank .. 728,267 
| Bank property account: pre- 
mises in Manchester and 
branch offices. ......+-«+++- 210,000 
12,175,065 | 12,175,065 
Prorit anv Loss ACCOUNT, 
Dr. &£ )} Cr £ 
Dividend of £1 7s 6d per share, Balance from last account .... 27,531 
subject to deduction of in- | Gross profit for the half-year, 
COME-tAX 2.2... ccc ececerers 75,078 after a provision for 
To write doWn investments.. 20,000; bad and oubtful debts, 
Balance carried forward .... 23,772 £153,147; less expenses at 
head office and branches 
and directors’ and auditors’ 
} remuneration, £61,829 ...... 91,319 
118,850 118,850 


-—— 


MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 


The report presented at the meeting held on January 17th 
states that the gross profit for the half-year ending Decem- 
ber 31st last, after making provision for bad and doubtful 
debts, is £302,647, to which has to be added the amount 
brought forward from June joth last, viz., £61,471— 
£364,118. From this sum the following deductions have to 
be made: total expenses at the head office, London office 
and branches, including salaries, stationery, income-tax, &c., 
£112,231, leaving a net profit of £251,887. The directors 
recommend the deckaration of a dividend of 21s per share, 
which will take £5165,900, leaving a balance of £/85,987. 
Of this it is proposed to carry to reserve fund £515,000, to 
pension fund £10,000, to write down investments £50,000, 
and to next account £/10,987—£85,987. The reserve fund, 
with the above addition, will amount to £/1,750,000. 
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BALANCE-SHEET 

LIABILITIES. £ 
Capital—158,000 shares, £60 
ae eee 
Reserve fund, as per 
account, £1,735,000; trans- 


December 31, 1910. 
ASSETS. £ 
| Cash in hand and in the Bank 
1,896,000 of Englasd, £2,718,816; 
| money with London brokers 
and others at call and short 


fer from profit and loss notice, £2,736,117 ....... - 5,454,933 
account, £15,000 .......... 1,750,000 | Investments, viz. >— 
Profit and loss account :— | 2k per cent, Government 
Dividend for half-year to Consolidated stock (in- 
i PD i cnkeseoene-s 165,900! chuding £150,000 lodged for 
Balance carried to next | public accounts) .......... 1,200,000 
DINE: svcadicasesase 10,987 | British, Indian, & Colonial 
Current, deposit, and other | Government stocks ...... 630,956 
SR iia'sain fisos cbiisan's 22,522,459 | Corporation stocks, English 
BDOORDURMOSS 2. occcccccveres 2,402,032| railway debenture and pre- 
Unpaid dividends .......... 701 | ference stocks, and other 
investments ...../........ 1,995,386 
| Bills of exchange, less rebate 3,589,255 
| Advances in current ac- 
US ee 12,975,067 
Liabilities of customers for 
| bank's acceptances ...... 2,402,032 
| Bank PEOPMOTEY . .cccccccccces 500, 
28,748,079 ' 28,748,079 
Prorit anp Loss Account. 
Dr. £ Cr. £ 
Expenses, including salaries, Gross profit, after making 
stationery, income-tax, &c. 112,231 provision for bad and doubt- 
Dividend now proposed to be | St a coasts anieenest*< 302,647 
RE ccksscnsseabevsse 65,900 Balance from June 30, 1910. . 61,471 
Addition to reserve fund.... 15,000 
Addition to pension fund.... 10,000 
To write down investments.. 50,000 
Balance carried forward to i 
next account ............ 10,987 | 
364,118 364,118 





MARTIN’S BANK, LIMITED. 


The report for the half-year ending December 31, 1910, 
states that, after providing for bad and doubtful debts, 
rebate and current expenses, there remains to the credit of 
profit and loss account, including the amount brought for- 
ward from last account, the sum of £39.093, which the 
directors recommend should be appropriated as follows: to 
the payment of a dividend at the rate of 8 per cent. per 


annum, £20,000; carrying forward to new account, 
419,093. The sum of £5,000 has been transferred from 


the reserve fund to provide for the depreciation in British 
Government securities. 
BALANCE-SHEET—December 31, 1910. 


LIABILITIES. ASSETS. £ 
Subscribed capital — 50,000 | Cash in hand, at Bank of 
shares of £20 each, £10 England, and with other 





Ri cimcnccnnsecantpess 500,000 bankers, £703,825; loans at 
STINE. coccccsasencees 165,000 | call and short notice, 
Current, deposit, and other | £657,000; British Govern- 
NS eee ere 2,916,518 mentsecurities, £505,930 .. 1,666,755 
Balance of profit and loss | Bills receivable .............. 725,010 
RR on eg eee ec ren ere 978,120 
IND occ ap do nccesse 472,522| Investments (including free- 
Contingent liability on hold premises yielding rent, 
English bills remitted to adjacent to head office in 
foreign bankers, £111,184; | Lombard street and Change 
of this amount there has | SED ccacicastaaneecnnee 4% 118,726 
run off to Jan. 26, 1911, Freehold banking premises 
£31,232—£79,952. at head office, and freehold 
Contingent liability on banking premises at Bexley 
foreign bills endorsed, Heath, Bromley, Chisle- 
£75,457; of this amount hurst, Dartford, Sidcup, 
there has run off to and Sittingbourne ........ 132,000 
Jan. 26, 1911, £46,280— | Liability of customers for 
£29,177. acceptances, as percontra.. 472,522 
4,093,133 4,093,133 
Prorit anp Loss AccouNT. 
Dr. z Cr. £ 
Interest accrued and paid to |Balanee of undivided profit 
RC ree 14,034 brought forward from 
Salaries at head office and June 30,1910 ......... oe 18,646 
branches, directors’ fees, Gross profit, after making pro- : 
and incidental expenses 20,136 vision for bad and doubtful 
Rebate on bills not yet due .. 4,022 EN vccancccuaccateseeucse 58,639 
Proposed dividend for the 
half-year, at the rate of 8 per 
cent. per annum, £20,000; 
balance carried forward to 
next account, £19,093 ...... 39,033 
77,285 77,285 


METROPOLITAN BANK (OF ENGLAND AND 
WALES), LIMITED. 

The report presented at the meeting held on January 26th 
states that the net profits for the past year, after making 
ample provision for bad and doubtful debts, allowing for 
rebate on bills current and writing off a portion of the 
Kington Bank purchase account, amount to £)119,020, to 
which must be added ‘the amount brought forward from the 
previous year, £24,074, making a itotal disposable sum of 
£:143,094, which has been appropriated as follows : dividend 
of 15 per cent. per annum for the half-year ended June 30, 


1910, £41,250; dividend of 15 per cent. per annum for the | 


half-year ended December 31, 1910, payable February 1st, 
£41,250; income-tax paid for shareholders in respect of the 
June dividend; £2,406; bank premises redemption fund, 
being £1,000 and 4,1,600, interest on the fund, transferred 


| 





from the profits of the past year, £2,600; transferred to | 


officers’ pension fund, £2,500; further provision for depre- 
ciation in invested reserve, 4;35,000; written off bank pre- 


mises account, £5,000; balance cartied forward, £13,087— 


THE. ECONOMIST, 


£ 143,094. 


value of first-class securities, 


from profit and loss account to adjust the investmen 
closing prices on December 31st. The 
vided partly from: the profits of the yea 


balance brought forward. 
BALANCE-SHEET—December 31, 1910. 


Owing to the continued declin 


[May 20, 1911. \ 


a 


€ in the market 


535,000 has been transferted 


ts to the 
amount has beén Pro. 
r and partly from the 


‘ 


LIABILITIES. £ | 38E 
Due by the bank on current, Cash in hand ae th . 
deposit, and other accounts 10,334,025 Bank of England ms ol 
Seven days and other drafts 16,050 | Cash at call andat short notic 1195.19) 
Foreign a negotiated, as Investments, viz. :— Ce 14543 
WOE POMEED 9.5 ancls's opn's dock 47,862 | British and Indi ; ; 
Bills for collection, as per ment —_e- 700,355 
ini cee Sa cacevis<ens 68,556 | Colonial Government securi- 
Rebate on bills discounted. . 3,913 ties, railway and corpora- 
Proprietors’ funds— tion stocks and debenture 
Paid-up capital ............ 550,000 | bonds ............. 
Guarantee fund .......... 450,000 | Bills of exchange .......""" fe 
Dividend payable Feb. Ist. . 41,250 | Due to the bank on current ora 
Profit and loss account and other accounts, after 
balance carried forward .. 13,087 | deducting provision for bad 
| and doubtful debts and 
| contingencies, and includ- 
| ing Kington Bank purchase 
| QUES 0 cca cwawseuemeues 
Foreign bills negotiated, as a 
| _ per contra ................ 47,862 
| Bills for collection, as per 
COMGER 650 cecicccccsecsoccs 68,556 
| Bank premises and furniture 
| at London, Birmingham, 
| 9nd branches, at cost, less 
| amounts written off, in- 
cluding £5,000 this year, 
| £410,155; less bank premi- 
|} ses redemption fund, 
aati GE bicecusceteaneoul 355,112 
11,524,743 | 11,524,743 
NATIONAL PROVINCIAL BANK OF ENGLAND, 
LIMITED. 


The report presented at the meeting on January 26th 
states that, after making provision for all bad and doubtful 
debts and for the rebate of discount on current bills, the 
profit, including £99,166 brought forward, amounts to } 
£736,379, Which has been appropriated as follows : interim 
dividend of 8 per cent. paid in August last, £240,000; a 
further dividend of 9 per cent. (making 17 percent. for the 
year, free of income-tax), payable February 7th, £270,000; 
applied to writing down investments, 4,130,000; balance 


carried forward to 1911, £96,379—£736,379. 


In view of 


the depreciation in English Government securities, the direc. 
tors, in addition to the sum of £130,000 provided from the 
profits of the year, have transferred £)200,000 from the re. 


serve fund to write down the bank’s investments. 


Consols 


now stand in the books at 78, and all other investments at 


or under market value. 


It has been decided that in future 


the dividends will be declared subject to deduction of income- 


BALANCE-SHEET— December 31, 1910. 


tax. 

LIABILITIES. 
Capital paid up ............ 
Reserve fund, £2,350,600; 


transferred to writing 
down investments, £200,000 
Current, deposit, and other 
accounts, including rebate 
on bills not due, provision 
for bad and doubtful debts, 


ASSETS. 


£ | 
3,000,000 | Cash at Bank of England and 


2,150,000 


contingencies, &c, ........ 65,142,782 


Acceptances and endorse- 
ments of foreign bills on 
account of customers .... 

Profit and loss account :— 
Balance of profit and loss 
account, including £99,166 
brought from year 1909, 
£736,379; less interim divi- 
dend, 8 per cent., paid in 
August last, £240,000; divi- 
dend of 9 per cent., pay- 
able Feb. 7th, £270,000 ; 
applied to writing down 
investments, £130,000 — 
£640,000; balance carried 
forward to l9Al............ 


NORTHAMPTONSHIRE UNION 


1,114,643 


at head office and branches 

Money at call and short notice 

Investments :— 

English Government secu- 
rities (of which £115,500 is 
lodged for public accounts) 

Indian and Colonial Govern- 
ment securities, deben- 
ture, guaranteed, and 
preference stocks of British 
railways, British Corpora- 
tion and waterworks stocks 

Canal, dock, river, con- 
servancy, and other invest- 
WED 5 06-06 ctbcsuesedeuaon 

Bills discounted, loans, &c. . 

Liability of customers for 
acceptances, &c., as per 
QO 60 - Sc celccvcassvctes 

Bank premlses in London and 
country 


9,891,941 
4,666,112 


8,437,498 || 


7,269,061 


975,432 


1,114,644 


a 


BANK, LIMITED. 


The report at the meeting held on February 2nd_ states 
that the net profits of the bank for the year ending Decem- 
ber 31, 1910, after providing for bad and doubtful debts 
and rebate on bills, amount to £56,572, which, with £978, 
the balance of profit and loss account carried forward from 


1909, makes a total of £(57,550. 


The directors applied to 


the payment of an interim dividend of 12s 6d per share for 
the first six months, £22,500; to provide for income-tax, 


£1,691; to add to guarantee fund, £;3,000. 


They now pro- 


pose the payment of a similar dividend of 12s 6d per share, 


making 25s for the year, 4 


2° & 


“255 


00; to provide for income- 


tax, £,1,609; to add to guarantee fund, £3,000; to cary 
forward to next year, £53,250 
priation of profits will provide an addition to the guarantee 
fund of £6,000, raising it to £387,000. ' 





£557,550. 


The above appro- 





37,493 


69,051 


915,432 
309,802 


114,644 


vy pro- 
share, 
come- 

carry 


pa 


rantee | 
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£ 











LIABILITIES. ai a ~~ . £ 
a shares, ash in hand and at ndon 
vont an pleageeneselines $96,000 | agents onions 278,470 
oS ’ ew 24% Consols, Local Loans 
Guarantee urrent accounts, stock, Bank of England 
pate on bills, reserves for stock, Colonial Government 
foubtful debts and contin- securities, Corporation 
0 te abeheaseavene: 7,816 | stocks, Indian goaranteed 
gen and notesin circulation 1,884 and English railways and 
Dre and loss account— |_ other investments ........ 1,176,499 
Balance, June 30, 1910, £2,777 ; | Bills of exchange ............ 296, 
rofit for the half-year, Bank premises at cost, after 
ec icaidbanees 559 writing off appropriations.. 33,074 
= Advances on current accounts, 
and promissory notes, free- 
hold and other securities .. 1,985,711 
3,770,059 | 3,770,059 





NORTH EASTERN BANKING COMPANY, LIMITED. 
’ The report presented at the meeting held on January 27th 
states that the balance of profit, after payment of all ex- 
ses, contributing £,1,000 to officers’ pension fund, pro- 
viding for bad and doubtful debts, income-tax and for 
depreciation and rebate, is 4,27,525. Out of this sum the 
directors recommend the payment of a dividend of 7s 6d 
per share, being at the rate of 12} per cent. per annum, less 
income-tax, which will absorb, £,22,698, leaving the balance 
to be carried forward £4,827. wing to the continued de- 
cline in the value of first-class securities, the board has 
transferred £15,000 from the reserve fund to meet this 
depreciation. 
BALANCE-SHEET—December 31, 1910. 





LIABILITIES. | ASSETS. £ 
ital—64,278 ordinary £20 | Cash on hand, at the Bank of 
a PD ¢é¢é¥sccenss 385,668' England and with other 
Reserve fund .........-.++++. WSOO00| DAMKOTS ....cccccccccccese 431,213 
Balances of deposits, current Bills discounted ............ 685,404 
accounts, correspondents, British Government securities, 
and contingentfund ...... 3,849,809 £444,643; Indian & Colonial 
Profit and loss— Government securities, 
Balance at June 30, 1910, £265,026; debentures, de- 
£3,128; net profit for half- benture stock, and muni- 
year ending Dec. 31, 1910, cipal securities, £302,475 .. 1,012,144 
as below, £24,398 .......... 27,526 Otherinvestments .......... 72,328 
Loans to customers, &c....... 2,112,£00 
Bank premises, furniture, &c. 139,414 
4,453,003 4,453,003 
Prorit anp Loss Account, 
Dr. £ Cr. 7 £ 
Current expenses............ 24,455 Gross profit, after providing 
SN EEE ccccccccccccces 1,000 for bad and doubtful debts 58,295 
Depreciation .........+--..4+ 1,9°0 
Provision for income-tax .... 1,500 
Rebate on bills not due...... 5,012 
Balance, net profit .......... 24,598 | 
58,295 | 58,295 


NOTTINGHAM AND NOTTINGHAMSHIRE 
BANKING COMPANY, LIMITED. 

The report presented to the meeting held on January 13th 
states that the profits of the bank for the year ending 
December 31, 1910, were £544,855, which, with £2,746, the 
balance brought forward from 1909, makes a total of 
£47,601. Having paid an interim dividend in July at the 
rate of 11 per cent. per annum (free of income-tax), which 
absorbed £519,800, the directors now propose to make a 
similar distribution, and after crediting 4;2,500 to the re- 
served surplus fund and placing £3,000 to reduction of 
bank premises, to carry forward the balance, £2,501 to the 
next account. The depression in high-class securities still 
continues, but quite apart from the reserved surplus fund 
the provision separately made for depreciation of Consols 
and other investments is more than sufficient for the pur- 
pose. 

BALANCE-SHEET—December 31, 1910. 


LIABILITIES, £ ASSETS. £ 
Capital—72,000 £20 shares, £5 Cash at head office and 
Sl aitieceeiencacaaceedes 360,000 branches,and with London 
Reserved surplus fund ...... 180,000 agents, brokers, and other 
Special additional reserve.... 25,000 SL caddeesecescucebane 795,833 
Notes in circulation.......... 9,610 | Consols at cost .............. 150,000 


Deposit and current accounts, 
rebate, and provision for bad 
and doubtful debts and 
variations in investments .. 4,180,415 
Profit and loss — Balance 
brought forward from last 
year, £2,746; add profit for 


British, Colonial, and Foreign 
Government securities, de- 
bentures, and other invest- 
ments, at cost............+. 

Bills receivable .............. 186,005 

Advances to customers on 
securities and current ac- 





the year, £44,855—£47,601 ; COURES 2.0 cccecserccesssees 3,018,780 
less interim dividend paid Bank premises, freehold, at 

in July, £19,800 ............ 27,801 head office and branches .. 135, 51 

| Other freehold properties.... 35,140 

———— | _— 

4,782,826 | 4,782,826 


PALATINE BANK, LIMITED. 

The report presented at the meeting held on January r1gth 
states that after providing for contingencies and rebate on 
bills discounted not yet due, the gross profits of the bank 
amount to £15,104, from which has to be deducted current 
expenses, including cost of removal, amounting to 4,7,254, 
leaving a net profit of £7,850. Adding to this the sum of 
£804 brought forward, there remains a credit balance of 

8,654. The directors paid £2,500 interim dividend of 2s 
per share in July, and have transferred £500 to reserve 
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fund. They now propose to appropriate £400 in reduction 
of bank property, £600 to investments adjustment account, 
43,125 in payment of a further dividend of 2s 6d per share, 
making § per cent. for the year, free of income-tax, £1,529 
to be carried forward to the next account. 


BALANCE-SHEET—December 31, 1910. 
LIABILITIES. 


ASSETS. £ 
Capital—25,000 shares of £20 | Cash in hand and with bankers 
each, £4 10s paid .......... SR TCR inc duc ccnussancasacecis 109,385 
POPC  cccceccnsnesees 2,500 British and Indian Govern- 


Current, deposit, and other ac- ment and other securities 35,334 


GU ix wadiriceséudaienécaute 262,681 | Bills of exchange 23,605 
Acceptances on account of 


customers covered by cash 
le Oe 190,867 | 
Balance of profit and loss ac- 
count, £8,654; less interim 


Advances to customers, loans 
on securities, &c.,and prepaid 
duty on capital unissued.... 207,303 

| Lelabilities of customers for 


acceptances as per contra .. 190,867 
dividend paid, £2,500; trans- EE 7,708 
ferred toreserve fund, £500— 
GIO bee ccccuedecscoxazenes 5,654 | 
574,202 574,202 
Prorit and Loss Account. 
Dr. £ Cr. £ 
Current expenses, including Amount brought forward, less 
salaries, rents, &c., cost of directors’ remuneration .... 804 
removal, stationery, income- iross earnings, after providing 
tax, auditors’ fee, &c. ...... 7,253 for contingencies and rebate 
SIND | eccenntccéhus caus £00 GM WE GN banc scccccess< 15,103 
Interim dividend of 2s per | 
SD shicnshuasaceneesenes 2,500 | 
II 6 cncdcaceenccece 48 
Investments adjustment ac- 
ee 600 
Further dividend of 2s 6d per | 
SN Sncvdasuncaatdabaceovs 3,125 
Amount carried forward ...... 1,529 
15,907 ' 15,907 


PARR’S BANK, LIMITED. 

The report for the half-year ending December 31, 1910, 
states that, including £°138,302 brought forward at Decem- 
ber 31, 1909, the net balance of profits for the year, after 
writing down investments to below market value, providing 
for all bad and doubtful debts, and rebating the current 
bills at 5 per cent., is £654,986. Out of this an interim 
dividend at the rate of 19 per cent. per annum for the half- 
year ended June 30, 1910, free of income-tax, was paid on 
August 3, £,209,454—24,445,532. From this sum the directors 
recommend the payment of a half-year’s dividend at the rate 
of 19 per cent. per annum, payable, free of income-tax, on 
February 3rd, £209,454; a bonus of 1 per cent., payable, 
free of income-tax, on February 3rd, £422,048; the transfer 
to bank premises account, £,30,000; the transfer to officers’ 
pension and provident fund, £25,000—£ 286,502; leaving 
balance to be carried to next account, £,159,030. 

BALANCE-SHEET—December 31, 1910. 


LIABILITIES. £ ASSETs. 
Oapital paid up—£l0 per Cash on hand and at Bank of 


share on 22C,478 shares 2,204,780 England, £6,857,637 ; money 

TRRENOO TUE occ ccccccceses 2,000,000 | at call and short notice, 

Due by the bank on current SEE B hhoc dcdnccecssee 11,733,979 
accounts, depositaccounts, ;Consols and other British 
deposit receipts, and cir- Government securities (of 
GRE cccccesdanceas 38,131,357 | which £200,000 lodged as 

Notes in circulation in the | security for public accounts 
TY ccudeeansnbene 7,355 and the note issue in the 

Drafts current (payable with- | Isle of Man), Indian, 
in 21 days), customers’ colonial, and foreign Go- : 
acceptances advised, &c... 524,993 vernment stocks .......... 5,670,363 | 


Acceptances on behaif of 


British railway debentures, 
GU Rcnccacccvackess 4,114,393 


English corporation, and 


Foreign bills negotiated .... 64,596 | other first-class stocks .... 2,798,934 
Dividend for the half-year, Bills discounted, loans and 
OB BEE hcceccccccceeces 209,454 advances to customers, 
Bonus of 1 per cent. ........ 22,048 after deducting provision 
Bank premises account .... 30,000 for all bad and doubtful 


Officers’ pension and pro- 
videntfund ........ anh 
Balance of profit and loss, 


debts and contingencies .. 21,979,248 
25,000 | Acceptances on behalf of 
customers, as per contra.. 4,114,393 








carried forward ...... wane 159,030 | Foreign bills negotiated, as 
WU ORibsccedetattae<cs 64,596 
| Bank premises and furniture 
| (at cost, less amounts 
SS ee 1,131,493 
47,493,006 | 47,493,006 
Prorit anp Loss Account. 
R. £ Cr. £ 
Interim dividend at the rate | Balance at Dec. 31, 1909 .... 138,302 
of 19 per cent. } er annum, Net profit for the year, 
paid August 35,1910 ...... 209,454 after writing down in- 
Dividend to be paid at vestments to below mar- 
the rate of 19 per cent. per ket value, and after provid- 
GU: a ct cadhuccdcccecee 209,454 ing amply for all bad ard 
Bonus of 1 per cent. ........ 22,048 doubtful debts, &c......... 516,684 
Bank premises account 30,000 
Officers’ pension and provi- 
Se NEED etalk 44d006s060e% 25,000 
Balance carried forward 159,030 
654,986 654,986 
SHEFFIELD BANKING COMPANY, LIMITED. 


The report presented to the meeting on January 27th 
states that, after providing for bad and doubtful debts, re- 
bate on bills carried forward and all expenses, the 
profit for the year ending December 31, 1910, is £64,815; 
balance brought forward from December 31, 1909, £511,305; 
making a disposable balance of £'76,120. This amount has 
been appropriated by the directors: in payment of the in- 
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terim dividend of 5 per cent. in July last, £20,204; in pay- 
ment of a final dividend of 9 per cent. (making 14 per cent. 
for the year), £36,367; transfer to investments reserve 
account, £,12,500; to officers’ retiring allowances fund, 
#1,000; in reduction of bank premises and furniture, 
£1,000; balance carried forward, £5,049—£76,120. The 
further provision now made for depreciation in the bank’s 
investments is sufficient to bring them well within market 
prices as on the date of the balance-sheet. 


BALANCE-SHEET—December 31, 1910. 
















LIABILITIES. £ ASSETS. £ 
Capital—23,090 £50 shares, Cash on hand and balances 
£17 10s each paid .......... 404,075 with other bankers and 
0 eee 300,000 brokers at call or short notice 1,100,245 


Amount due on deposit, cur- Investments, viz. :— 
rent, and other accounts .. 3,312,414 Securities of, and _ guar- 


Acceptances on account of anteed by the British 

CIN eden atte 69,500 Government .............- 383,802 
Balance of dividend, payable Indian and Colonial Go- 
PEE MEER 6n00seoceneees 36,367 vernment securities, British 
Balance of profit carried for- railway preference and 
Peck ebicacecbitneeeden 5,049 guaranteed stocks, corpora- 
tion stocks, and other 

EE re 162,605 

Bills of exchange ............. 257,063 

Short loans on stocks ........ 28,864 
Advances on current accounts 

and loans on securities .... 2,057,364 


| Liabilities of customers for 
acceptances, as per contra 69,500 
Bank properties and furniture 67,962 


4,127,405 4,127,405 


SHEFFIELD AND HALLAMSHIRE BANK, 
LIMITED. 


Subjained is the statutory statement of accounts :—The 
capital of the company is £/1,500,000, divided into 75,000 
shares of 4,20 each; 60,000 shares have been issued, and 
calls to the amount of 4/5 per share have been made, under 
which the sum of £300,000 has been received. The liabili- 
ties and assets of the company on December 31, 1910, were 
as follows : 


LIABILITIE3. £ 
Paid-up capital, viz., 60,000 £20 shares, £5 each paid up.............. 300,000 
nite ada e enna pee he eins okdien sean ee nek eats 201,196 
i a Ck og pci ae eta eae, merase ake Re aes 1,545 
Balances owing by the bank on current, deposit, and other accounts 1,834,061 
2,336,802 

ASSETS. £ 
Cash in the bank, and in agents’ hands at call and short notice. Se 208,742 

Investments in British and Indian Government securities, railway 

and corporation debentures, &c............. ... ae Chae ihinms eh neee 225,927 
Bills discounted, and balances owing to the bank ............. woos 1754652 
Freehold and leasehold premises and furniture ...........-..ee008- 47,500 
2,336,802 


STAMFORD, SPALDING AND BOSTON BANKING 
COMPANY, LIMITED. 


The following is the report presented at the annual general 
meeting held on February 13th :—The net profits of the vear 
1910, after providing for all bad and doubtful debts, are 
£543,227; to this add the unappropriated profits of 1909, viz., 
£2,866, making £/46,093. Out of this an interim dividend 
of 4 per cent. was paid in August last, amounting to 
4 11,784—£534,309; to investments depreciation reserve 
account, £,10,000 ; leaving £24,309. The directors now pro- 
pose to declare a dividend of 6 per cent., making in all 10 
per cent. per annum, which will require £/17,675; to write 
down bank premises account, 4,3,000; and carry forward, 
£:3,634. In order fully to meet the depreciation in the value 
of Government securities, amounting to £/22,500 during the 
year, the directors have also transferred the sum of £512,500 
from the reserved surplus fund to the investments deprecia- 
tion reserve account. 

BALANCE-SHEET~— Dece mber 31, 1910. 


LIABILITIES. £ ASSETS. £ 

Capital paid up .............. 294,590 Cash in hand and at London 
Reserved surplus fund ...... 187,5' 0 bankers. £576,16€; cash at 
Investments, depreciation, call and at short notice, 

reserve account............ 39,570 SE is csenttddesecesen - 481,956 
Balances due to customers I Gs okncsaced<cak« 51,121 

RR GOS bisa bndn 0050 se 3,791,826 Separate investment of re- 
Foreign bills negotiated... ... 8,822 served surplus fund in 
Balance of the profit and less CNN, 5. actecneuses --- 187,500 

account. . eee ; 24,309 Securities guaranteed by the 


British and Indian Govern- 
ments (subject to reserve 
for depreciation as per 


WEE.) Sensksavaiinn. news 342,221 
Colonial Government secu- 
SE ccc cdcceasnmenenubieas 74,902 


British railway debenture and 
preference stocks, and other 
SUVOSEEROTOS .cccccccccccce 246,408 

Advances to customers, pro- 
perties, debentures, and 





shares held................ 2,682,808 
Bills discounted ............ 143,119 
Foreign bills negotiated as 
rare 8,822 
Bank premises, furniture, 
and stamps on hand ...... 130,680 
4,349,547 4,349,547 


THE ECONOMIST. 


Interim dividend of 4 percent., | Net profits for the year, after . 
paid in August ......... -- 11,783 making provision for doubt. 
Investments depreciation re- | falaccounts ............, 43,226 
serve accounts ..........+. 10,000 
BOD Siknccsiccenoctarcees 21,443 
43,225 43,226 
Balance brought down ....., ‘1443 
Balance of undivided profits a 
from Dec. 31, 1909........., 2,866 
Amount carried to balance. — 7_ 
sheet, as above ......... 24,309 


neneeneeneerenn meats ttt ata catalina 
= ———— 





————— 
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Prorit AND Loss Account, 
Dr. £ Or. 





UNION OF LONDON AND SMITHS BANK, 
LIMITED. 

The following is the report submitted at the half-yearly 
general meeting held on January 25th :—-The directors haye 
to report that the net profits of the bank for the past harf. 
year, after payment of all charges and making full provision 
for all bad and doubtful debts, amount to 4,249,479, to which 
has to be added the sum of 4,238,576 brought forward, 
making a total of £488,055. Out of this amount the direc. 
tors have declared a dividend at the rate of 10 per cent, per 
annum and a bonus of 3s 1d per share, being at the rate of 
2 per cent. per annum, together 18s 7d per share, subject to 
income-tax, making a net payment of 17s 6d per share, 
After applying £(120,000 to write down investments to 
market value or under, there remains a surplus of £167,382 
to be carried forward. ; 

BALANCE-SHEET—December 31, 1910. 
LIABILITIES. £ ASSETS, £ 
Capital Cash in hand .......... «- 3,161,775 
229,341 shares of £100 each ; Cash in Bank of England .. 4,036,563 
paid up, £15 10s per share 3,554,786 | Money at call and at short 
Reserve fund— | | RD ence adiaeveneee 8,263,461 


Invested in Consols, Local | Investments— 
Loans stock, and Trans- Securities of and guaranteed 





| 
vaal Government 3 per | bythe British Government 2,498,945 
cent. Guaranteed stock, as ; India stock and Indian rail- 
DR wicccusss avuusee 1,150,000 ways guaranteed bonds .. 143,387 
Current accounts .......... 26,425,957 | English Corporation stocks, 
Deposit accounts .......... 13,789,985 railway and waterworks 
Acceptances and guarantees 4,188,725 debenture and preference 
Liabilities by endorsement stocks, Colonial stocks, 
on foreign bills sold ...... 12,508 Foreign Government and 
Other liabilities, being in- railway debenture bonds.. 2,818,518 
terest due on deposits, Other investments.......... 120,220 
unclaimed dividends, &c.. . 606,9f5 | Reserve fund: £618,500 Con- 
Rebate on bills not due .... 43,329 | sols; £165,500 Local Loans 
Profit and loss stock; £560,450 Transvaal ' 
Balance brought forward, Government 3 per cent. 
£238,576; net profit for the Guaranteed stock ........ 1,150,000 


half-year ending Dec. 31, 
1910, £249,479—£4#8,055 ; 
less amount provided in 
Profit and Loss Account, | three months, £468,701 .... 5,792,219 
as below, for writing down Loans and advances ........ 16,320,569 
investments, £120,000 .... 368,055 | Liabilities of customers on 
acceptances and guaran- 
tees, as per contra........ 4,188,725 
Liabilities of customers for 
endorsements, as per con- 


| Bills discounted — 
(a) Three months and under, 
£5,323,518; (b) exceeding 


insides 44 sdcanencoukeeen 12,508 
Bank premises, chiefly free- 
hold (at cost or under).... 1,478,412 
Other assets, being interest 
due on investments, &c. .. 145,019 
—_---——— | -_—— ---—— 
50,140,321 | 50,140,321 
Prorit anp Loss Account, 

Dr. £ Cr. £ 
Interestallowedtocustomers 270,132 | Profit unappropriated on 
Salaries,contributions to pen- | CUO DA POD cccesscccuen 238,576 

sion fund, and other ex- Gross profit for the half-year 

penses at head office and ending Dec. 31, 1910, after 

SED. in. c0.cccngeseseees 222 609 making provision for all 
Rebate on bills notdue .... 43,3 0 bad and doubtful debts and 
Amount applied to writing payment of income-tax .. 785,540 

down investments ........ 120,000 
Dividend on 229,341 shares at 

the rate of 10 per cent. per 

annum, and a bonus of 

3s ld per share, being at 

rate of 2 per cent. per 

annum, together 18s 7d per 

shire, less income-tax, 

£200,673; balance, being 

undivided profit carried 

forward to the next half- | 

FORT, BEE his cenesarse 268,055 

1,024,116 1,024,116 | 


UNION BANK OF MANCHESTER, LIMITED. }! 


The following is the report for the half-year ended Decem- 
ber 31, 1910 :—The profits for the half-year, after deducting 
rebate of bills on hand and making provision for all bad 
and doubtful debts, amount to £;86,043; brought forward 
from last profit and loss account, £,5,018—£,91,061; €X 
penses at head office and 84 branches and sub-branches, 
£39,063; amount written off bank premises and furmiture, 
£2,500; to pension fund, £2,000; a dividend for the half- 
year ended December 31, 1910, at the rate of 12) per cent. 
per annum, less income-tax, £532,370; to writing down the 
bank’s investments in Consols, &c., £:10,000— 85,933; 
balance carried forward to next profit and loss account, 
£5,128. It will be observed that the directors have adopted 
the practice of deducting the income-tax from the dividend. 

° 
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together £5233,559. 
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The directors have deciared a dividend | 
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BALANCE-SHEET—December 31, 1910. 
LIABILITIES. AssETs. £ of 15 per cent. per : ,187,500; they have added he 
ital—£0,000 shares, £11 Cash on hand, at call, and 5 per « - per annum, 4,157,500 ; they have added to the 
= EEE sesn.sccersce .-.  550,000| _ short notice ...........++. 1,119 547 | reserve fund, £,20,000—, 207,500, leaving a balance in profit 
Reserve fund Bie masast sacs 370,000 | ye British and loss account of £26,059. To meet the depreciation 
vag na. 5,213,193] Government securities... 562,059 | W hich has taken place during the past twelve months in 
Bills accepted by the bank on s15.008 | ea teen loans outed the value of Government and other high-class securities, 
acorns en foreign bills | Railway stock and other . the directors have transferred £,60,000 from the reserve 
egotiated, &c., as per investments ...........++. 173.8% | fund, thus bringing the bank’s investments below present 
contre «i profit and loss en lane ‘an enn Ctaaa8 market prices. By the addition of £20,000 from the year’s 
Pe ions 30, 1910, DAMON oon eens 3,304,644 | profits, the reserve fund now stands at £'750,000. 
. profit for the half- | Customers’ liability for bills BALANCE-SHEET--Decemt . 
sae £86,082 £91,060 ; less accepted by the bank ... 315,045 LIABILITIES. £ Bere ‘aaa £ 
expenses, depreciation, and es — _— | Capital—156,250 £50 shares Cash on hand andat the Bank 
appropriation, as be ow, 37.198 cues , "” pe 281.299 paid up £8 per share...... 1,250,000 of England, £2,316,092; 
£53,562 cereccecereeeerces ’ B t RAR ES tease a’ at ’ EE eee 750,000 money at call and at notice, 
an yt off 4 Unpaid dividends, £1,185; GRD 6 cavcegerscacses 4,014,628 
" oe : ead office § anc 293,904 Dividend, December, 1910, Consols and other securities 
FOMCNOS 2... ees eeeeeceees J sere Rdauite tanked = 94,935 | of, or guaranteed by, the 
ee Amount due on current, de- British Government ...... 1,552,276 
6,767,035 | 6,767,055 posit,and other accounts.. 15,156,575 | Indian and Colonial Govern- 
Prorit anD Loss Account. Acceptances and _ credits ment securities, English 
Dr. £1 Ce £ opened on behalf of cus- railway and municipal 
Total expenses of head office | Balance of profit from last oa. ota tins wsrenpenes . 903 | stocks, and other invest- 

d eighty-four branches, II se hiveddn niente 5,018 oreign bills negotiated .... SOL | mMeMts ........cceceeeceee 1,127,439 
ineluding vairectors’ fees, Profit for the half-year, after Rebate account ............ 30,712 | Bills of exchange .......... 4,309,415 
salaries, rent, taxes, and providing for all bad and Balance of profit and loss Advances on current ac- 
stationery for the half-year 39,063 doubtful debts and rebate carried forward .......... 26,053 | countsandloansonsecurity 5,869,378 

Amount written off bank pre- | of billson hand .......... 86,043 Acceptances and credits 
mises, furniture, &c. ...... 2,500 issued on behalf of cus- 
Pension fund Rath: aisha inn an wine 2,000 | _ tomers, as per contra 698,903 
Writing down bank's invest- Foreign bills negotiated, as sane 
sama nienwnesns 10,000 per Comtra... ......--.ee0 
pividend at rate of 124 per = eee in sm 
cent. per annum (13s $d mancneses, at ce 
per share, less income-tax), where, £567,145 ; less de- 
payable Jan. 16,1911...... 32,370 preciation fund, £132,000 435,145 
nce forward to next -—-—— | <iniagmi 
"Saou = 5,128 18,045,775 ' 18,045,775 
——- . a Prorit aNnp Loss Accounr, 
91,061 91,061 | Dr. £ Cr. £ 
Dividends—At June 30, 1910, Balance Dec. 31, 1S09 ...... 21,601 


UNITED COUNTIES BANK, LIMITED. 

The following report was presented at the annual general 
meeting on January 24th:—The directors have to report 
that, after deducting current expenses, rebate on bills not 
due, paying income-tax, and making provision for bad and 
doubtful debts, the net profit for the past year amounts to 
£166,213, to which must be added £)22,520, the balance of 
last year’s profit and” loss account, making a total of 
£188,733 for distribution. An interim dividend of 124 per 
cent. per annum (free of income-tax) was paid in August 
last, and the directors now recommend that a like dividend 
be paid on February ist, which payments will absorb 
£149,106, and leave a balance of £39,567, out of which 
the directors have applied £/10,000 in reduction of premises 
account and placed 4,2,500 to officers’ superannuation fund, 
leaving a balance of 4,27,067, which is carried forward to 
next year’s profit and loss account. The directors have 
transferred £,70,000 from the reserve fund to investment 
reserve account to provide for depreciation in Government 
stocks and other investments. ‘This leaves the reserve fund 
at £830,000. 

BALANCE-SHEET,.—December 31, 1910. 





LIABILITIES. ASSETS. £ 

Capital—298,333 shares, £20 Cash in hand, at Bank of 
each, £4 per share paid 1,193,332 England,and atagents.... 2,285,270 

Reserve fund .............. 830,000! Consols and other Impe- 

Due on deposit, current, and rial Government stocks, 
other accounts............ 13,125,207 (of which £80,000 Consols is 

Liability on acceptances per lodged for public accounts) 1,084,280 
GB vccccccccescccccese 147,791, Colonial and Indian 

Government bonds, rail- 
way debentures and stocks, 
Oe. 260s 45s teneemewens 1,476,510 
Bills of exchange and pro- 
missory notes ............ 1,719,915 
Liability of customers for 
acceptances per contra 147,791 
Freehold properties ........ 30,144 
Bank premises, head office 
and branches,furniture,&c. 467,207 
Loans on security and ad- 
vances on current and 
other accounts. ....... 8,085,213 
15,296,330 15,296,330 
Prorit anD Loss Account. 
Dr. £ Cr. £ 

Dividend paid Aug. 1, 1910, Balance of profit and loss 
atEs per share, on 298,333 account, Dec. 31, 1909 .... 22,520 
SE is.0s +065 00 eeentace 74,583 | Net profit for the year end- 

Dividend payable Feb. 1, ing Dec. 31, 1910 .......... 166,213 | 
Wl}, at 5s per share, on 
298,333 shares ............ 74,583 

Reduction of premisos ac- 

SEED Odpss onddesesrccesces 10,000 
Officers’ superannuation fund 2,500 
Balance to next year’s profit 

and loss account. . ‘ 27,067 

188,733 188,735 
WILLIAMS DEACON’S BANK, LIMITED. 

Mt the annual general meeting held on January 
25th the following report and accounts were _ pre- 
sented:—The directors have pleasure in reporting to 
the proprietors that the profits of the business for 
the year i910, after making provision for bad and 
doubtful debts, for rebate of interest upon undue 


bills, for salaries, income-tax, and other charges, amount to 


4211,958, plus a balance from last year of £/21,601, making 


en ital natainceaiaaaniatiatiiet linia 


$7 ora rheeehchehentneeteeeneeteeee tee emmeeneneeneananeenennenanensammennametegenmemenmnnanenennatemmnmemernnmeetstnaanennentnaimanaantnats 


at 15 per cent. per annum, 
£33,750; and for half-year 


Gross profits for the year 
ended Dec. 31, 1910, after 


ended Dec. 31, 1516, at 15 


making provision for bad 
per cent. per annum, 


and doubtful debts, £379,101; 





CE wesduetvcncaekeids 187,500 less salaries, rents, income- 

Reserve fund aeneinas 20,000 tax, and other charges, 
Balance carried forward .... 26,0359 GE on encsacccaniaden 211,958 
233,559 233,559 





WILTS AND DORSET BANKING COMPANY, 
LIMITED. 

The following report was presented at the annual meeting 
on February 8th :—The directors beg to submit to the share- 
holders the seventy-fifth annual balance-sheet, which shows 
that, after payment of current expenses, directors’ fees and 
income-tax, making an addition to the officers’ pension fund, 
writing down the cost of bank premises, making provision 
for all bad and doubtful debts and depreciation in the value 
of securities, Consols having been written down to 79 and 
the other securities also below market value, the balance at 
the credit of profit and loss account, including £8,75 
brought forward from last year, amounts to £150,119. Out 
of this a midsummer dividend of 20s and a Christmas divi- 
dend of 20s per share have been paid, making a distribution 
of 20 per cent. for the year, free of tax, and the balance of 
£10,119 has been carried forward to profit and loss new 
account. The directors, following the course adopted by 
many other banks, will, in future, declare the dividends 
subject to income-tax. 

BALANCE-SHEET—December 31, 1910. 








LIABILITIES. ASSETS. £ 
Capital—70,0CO shares £50 £1,176,470 11s 9d, 24 per cent. 
each, £10 paid up ...... 700,000 Consols taken at 79........ 929,412 
Surplus fund, invested in Investments in British and 
Consols, at 79,as percontra 600,000 Indian Government securi- 
Circulation in notes and ties, Bank of England 
GREED 6 vceeedcnenenaseanss 39,559 stock, Metropolitan stock, 
Deposit, current, and other City of London bonds, 
accounts, including pro- Corporation stocks, Colonial 
vision for bad and doubtful bonds, English and other 
debts and contingencies .. 12,114,759 railway, dock, and water 
Bills for collection, and re- companies’ debentures and 
bate on bills carried for- GN as catcnnacccdeeenas 2,561,913 
ward Teka etalBea 68,269 Other securities and proper- 
Balance of profit and loss CO irasitidintan dk shade 204,490 
account,as below, £150,119; Cash on hand, at the Bank of 
less Midsummer dividend England,and in the hands of 
already paid, £70,000...... 80,119 London agents and brokers 2,171,183 
Bank premises at head office 
and branches ............ 385,026 
Bills discounted, and for 
collection, loans, over- 
drafts, and other accounts 17,350,673 
13,602,697 13,602,697 
Prorir and Loss AccounrT. 
Dr. £ , Cr. £ 
Expenditure of the head | Balance from last. account 8,750 
office, branches, and |Gross profit for the year 
agencies, including rent, | ending December 31, 1910, 
taxes, licences, stamps, after payment of income- 
salaries, London bankers’ | tax, making provision for 
commission, postage, sta- | bad and doubtful debts, 
tionery, directors’ fees, kc. 158,067 writing down investments 
Midsummer dividend at 20 to below market value, and 
per cent. per annum,£70,000; writing down the cost of 
Christmas dividend at 20 bank premises, &c. ...... 299,436 
per cent. per annum £70,000 
£140,000; balance car- 
ried to profit and loss new 
account, £10,118 ..... 150,119 
308,185 308,186 
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JOINT-STOCK BANKS OF THE ISLE OF MAN 
AND CHANNEL ISLANDS. 


ISLE OF MAN BANKING COMPANY, LIMITED. 

The following is the report submitted at the meeting held 
on January 30th :—The gross profit for the twelve months 
ended December 31st, after making provision for rebate 
and bad and doubtful debts, amounts to £15,538; from this 
has been deducted the current expenses and all other 
charges, amounting to £7,518, leaving a net profit for the 
year of £8,020, to which has to be added the balance of 
profit and loss account from last year, £53,195, together 
#:11,215. An interim dividend.at the rate of 15 per cent. 
per annum was paid in July last, absorbing £2,250, and the 
sum of £5,000 has been applied to wnite down the bank’s 
investments in Consols and other stocks below market 
price. The directors now propose to declare a further divi- 
dend of 15 per cent. per annum for the past six months, 
£#:2,250, and to carry forward to next account £1,715— 
A 11,215. 

BALANCE-SHEET—December 31, 1910. 


LIABILITIES. ' ASSETS. £ 

Capital, 15,000 shares of £10 | Cash on hand and at bankers 123,019 
each, £2 per share paid up 30,000 | Investments representing the 

Reserve fund ...........000-- 38,000; reservefund .............- 38,000 

Deposit, current, and other | Investments in British and 
I Se oe 803,536 | Colonial Government stocks, 

Drafts issued on London British railway debentures, 
bankers, &c., not yet guaranteed and preference 
matured, or not yet pre- stocks, and local securities, 

SE Wolbtivkecassecenahes 2,814 | including those set apart 

Notes in circulation.......... 26,340 | as security for the issue of 


Profit & loss account, £11,215; notes, and for H.M. 


less interim dividend paid Customs and Excise, Cor- 








| 
July, 1910, £2,250, and | poration, and other accounts 339,636 
amount written off invest- | Bills discounted, advances on 
ments for depreciation, current accounts, remit- 
Pe 3,965 | tances in transit to banking 
| correspondents, &c. ........ 370,425 
| Bank premises at cost, less 
amounts written off........ 33,575 
904,€55 | 904,655 





JOINT-STOCK BANKS OF SCOTLAND. 


BANK OF SCOTLAND. 

The report presented at the meeting held on April 4th 
states that, including the balance of £13,547 carried for- 
ward from last account, the net profits for the year, after 
providing for bad and doubtful debts, rebate and interest, 
and after paying all expenses, amount to 4,306,751, whereof 
the directors have applied: to credit of the reserve fund, 
£50,000; in reduction of bank premises account, £/5,000; 
in payment of half-yearly dividend at the rate of 18 per 
cent. per annum, free from income-tax, in October last, 
£119,250; and they recommend that a dividend for the 
past half-year, at the same rate, also free from income-tax, 
be now declared, payable on April 17th, £119,250— 
£293,500; leaving, with the reserve fund, as increased by 
the above addition, £1,250,000; undivided profits amount- 
ing to £1,263,251. 

BALANCE-SHEET—February 28, 1911. 


| £237,896. 


a 


ia 
BRITISH LINEN BANK. 


The report presented to the general court of propri 
held on March 6th states that the net profits or ie sa 
after providing for bad and doubtful debts, interest due to 
customers, and rebate on bills current, were £276,797 ; 
balance from previous year, £,38,155—together £314,952, 
of which sum there has been applied in payment of the 
half-year’s dividend in. September last, at the rate of 20 
per cent. per annum, 4,125,000; in reduction of cost of bank 
offices, £10,000; and to clear off depreciation in certain of 
the bank’s investments, £22,889. The directors recommend 
that there now be applied in payment of the second half. 
year’s dividend on March 15th, at the rate of 20 per cent. 
per annum, free of income-tax, as hitherto, £125,000— 
£282,889, which will leave £32,063 to be carried forward at 
the credit of the current year's profit and loss account. 
Including the reserve fund and the pension reserve fund, 
the undivided profits will now amount to 51,832,063. 


BALANCE-SHEET—January 14, 1911. 





LIABILITIES. _ASSETS. £ 

Deposit receipts and current |Gold and silver coin, notes 
accounts, with interest | of other banks, cash 
accrued to this date...... 12,118,184 | balances with London 
Notes in cireulation........ 737,170 | bankers,and money at call 

Drafts, letters of credit, and or short notice in London 1,743,056 
transfers by advice out- | 24 per cent. Consols, 24 per 
CD aio vietiecercnses 221,007 | cent. Annuities, ocal 
Acceptances and Parlia- | Loans 3 r Cents., and 
mentary deposits—On ac- Indian & Colonial Govern- 
count of banking cus- ment securities, including 
tomers, £240,096; on ac- amounts specially held for 

count of other customers, | Various accounts ........ 1,573,200 
SER <Aviscksnsasaciecs 339,096 | Stock in Bank of England, 
Capital ...... piancaaR cass 1,250,000 Corporation, Railway de- 
Reserve fund or rest ...... 1,700,000 | benture and other stocks 
Pension reserve fund ...... 100,000 | (including £440 of the 

Half-year’s dividend, pay- bank’s own stock)........ 2,337,418 
able March 15, 191l...... 125,000 | Bills discounted and ad- 
Balance of profits carried vances on cash credit and 

PA Sisieenvccdessaes 32,063 current accounts ........ 5,720,283 
Loans for short terms on 

stocks and other securities 3,883,158 
Securities against accept- 
ances and Parliamentary 

Geposite ....cccssscccees 339,09 
Bank premises at head 

office and branches ...... 358,689 
|Other heritable property 

OO a 297,620 

| London property .......... 370,000 

16,622,520 16,622,520 





CLYDESDALE BANK, LIMITED. 


The report to the meeting held on February 1st states 
that the net profits for the year, after deducting expenses 
of management, rebate on bills not due, and making ample 
provision for all bad and doubtful debts, amount to 
£212,954, to which there has to be added the balance brought 
forward from the year 1909, £,24,942, making together 
From this sum the directors recommend the 
payment of a dividend of 13 per cent. per annum, £130,000 ; 
in payment of income-tax thereon, £7,583; an addition to 
the reserved surplus fund of the bank of 4,40,000 ; in reduc- 
tion of bank buildings, £5,000; to superannuation and 


LIABILITIES. 

Note circulation 
Drafts issued payable within 

fourteen days 314,625 

Deposits and credit balances 17,648,362 
Acceptances — To banking 
customers, £1,255,003; to 

other customers, £421,825 1,676,828 


British 


Bills 
counts, and otheradvances 11,283,951 
Bank premises at Edinburgh 


ASSETS. 


1,172,060 | Gold and silver coin, notes of 


other banks, cash balance 
with the Bank of England, 
and cheques in course of 
CRIs. onc kc séscces 
Government securi- 
ties and money in London 
at call or payable within 
twenty days ......... 


Indian and Colonial Govern- 


ment securities and other 
stocks and investments 
discounted, cash ac- 


and branches ... 


Freehold property, Bishops- 


gate, London 


Heritable property yielding 


rent 


Liabilities of banking & other 


customers for acceptances 
by the bank, as per contra 


Provit axD Loss Account. 


Paid-up capital ............ 1,325,000 
EE occ cinssmesos 1,250,000 
Half-yearly dividend, pay- 
able April 17,1911 ........ | 119,250 
Balance of profits carried 
SE Geka bacaresobncuss 13,251 
23,519,376 
Dr. & 1 
Applied in reduction of 
bank premises account 5,000 
Half-yearly dividend— 
October, 1910, £119,250; | 
April, 1911, £119,250 ...... 238,500 | 
Balance at February 28, 1911, 
consisting of (1) reserve 
fund from last year, 
£1,200,000 ; (2) addition now | 
made, £50,000; (3) undi- | 
vided profits carried for- 
eee 1,263,251 
| 
| 
1,506,751 


Cr. 
Balance at February 28, 1910 


Consisting of—(l) reserve 
fund, £1,200,000; (2) undi- 
vided profits brought for- 
ward, £13547; gross profits 
for the year, after pro- 
viding for bad and doubt- 
ful debts, accrued _in- 
terest, and rebate on bills 
discounted not yet due, 
(500,188 ; less expenses of 
management at the head 
office, London office, and 
163 branches in Scotland, 
including salaries, income- 
tax, and all other charges, 
£ 06,984 ; net profits for the 
year 











allowances fund, £10,000; provision for depreciation of in- 





4 | vestments, £/20,000; leaving to be carried forward to 1911, 
| £25,313. The reserve fund of the bank now amounts to 
| £950,000, and is exclusive of the whole year’s dividend now 
1.773.740 | recommended and of the balance carried forward, which 
| together amount to 4,155,313. 
BALANCE-SHEET—December 31, 1910. 
5,294,584 | LIABILITIES. £ AssETS. £ 
Capital of the bank, £5,0C0,000, _— _— discounted aoa oaeus 2,468,607 
| of which there is paid up.. 1,000, | Credit accounts and other 
2,802,331 | Reserved surplus fund...... , advances to customers. ... 5,025,050 
| Dividend payable February |Bank buildings (including 
and August, 1911, free of London freehold property) 52802 || 
| (PE -ciabkeetdues<s 130,000 | Heritable property yielding 
296,790 | Notes in circulation ........ 772,947 DOE. ccscrcnvaneconanmeeal 105,000 
| Deposits and other accounts Investments in Consols and 
196,036 | “ with credit balances ...... ed coomeagr ened 
| Letters of credit, drafts at a | loans, money at call and a 
195,116 | “short currency, and pay- short notice .........--++. 5,897,208 
| ments in transitu ........ 187,108 Gold and silver coin, notes of 
| Acceptances by the bank— other banks, cheques, &c., 
1,676,828 | “on account of customers, in transitu, = — 
Tr | £151,052; on account of balances with London an 
23,519,376 | banking correspondents, country bankers ......-. 1,830,974 
SS akxsesueuawsasenves 1€5,145 Liability of customers and 
£ | Balance of profits carried to banking correspondents for 
1,213,547 OEE SSivcuucccedunacdceare 25,313 | acceptances per contra.... 1651 
ainicumane al 
15,820,045 15,820,046 
Prorit AND Loss AccouNT. 
| Dr. & {_ Cr. t 
| Dividend payable February Balance at December 531, 7 
and August, 1911, £130.000; BE skcn+sscneescedeeuneee 24,94 
income-tax thereon, £7,583 137,583 | Gross profits for 1910, after 
Reserved surplus fund...... 40,000 deducting rebate on undue 
Bank buildings ............ 5,000 | bills, and providing for all 
superannuation and allow- | bad and doubtful debts, 
ances fund............ ¥e 10,000 | £363,158; less salaries and 
Provision for depreciation all other charges and ex- 
of investments....... seece 20,009 | penses at head office and 
Balance to 1911] ............ 25,313 146 branch establishments, ' 
| £150,204; net profits for 
293,204 ree 212,94 
os | in ne — 
1,£06,751 | 237,896 | 237,8% 
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PAID-UP CAPITAL & SURPLUS: 
£ 4,600,000. 
: DIRECTORS. OFFICERS. 
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Banking Department 


Current Accounts opened on the usual terms of 
London Bankers, and interest allowed on Deposit 
Accounts at rates of Interest that may be ascertained 
upon application. 


Bond Depariment 


Makes a speciality of highest grade U.S. Short Term §}| 
3onds, Municipal and Railroad, which it offers on 
best terms. 





Has always on hand carefully selected Bonds of the 


Banking and Exchange Business ‘ery description re ; - 
g and Exchange Business of every descripti best U.S. Railroads, particulars of which will be 


transacted with the United States of America and 





Canada. 
American and Canadian Drafts, Bills, Bonds and 
Coupons purchased or collected. 


Cable Transfers made and Drafts issued payable in 
the United States of America and Canada. 


Letters of Credit and Travellers’ Cheques issued. 


R. C. Wyse, Manager. 





furnished on application to Investors. 


U.S. Railroad Equipment Bonds repayable on any 
selected year up to a limit of fifteen years are offered 
to give an interest return of say between 44 and 54%. 
U.S. Railroad and Industrial Shares sent for transfer 
to the other side. 


D. A. Horner, Secretary. 
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BALANCE-SHEET—October 31, 1910. 





next year’s account, 422,465. In future it is proposed to 
declare dividends subject to deduction of income-tax. 
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COMMERCIAL BANK OF SCOTLAND, LIMITED. Prorit axp Loss Account. 





The report to the meeting held on December 17, 1910, te on amaeiiiiaiia: a £ a i aide ade 
states that, after providing for rebate of discount and in- | ~ head office, London office, mints... “ 
terest and setting aside an ample sum for losses and con- tan om et bears: 161,331 Gost profit, after making eh 
tingencies, the net profit for the year amounts to 226,893; | “Cent. and extra dividend, aie all bad 
add balance of profit from last year, £40,572, together | or bonus, of 5 per cent., ing interest dne but not 
£267,465, whereof there was applied ‘in July im payment | eeggincometas, payable, | paid, relate, on ls 
of half-year’s dividend at the rate of 20 per cent. per annum, | Applied in reduction of cost ; andstampduty ... : 34,016: 
£100,000. The directors now recommend that: (1) a divi- 2 a Sugety and cane Mg 
dend for the second half-year be declared at the rate of 20 | oficers’ pension fund ...... 7,500 
per cent, per annum, payable, free of income-tax, on Investment reserve account 20,000 
January 3rd, £100,000 ; (2) there be credited to the bank’s in- eee a ™ 5.018 
vestments as a further general provision for depreciation, wil 
£40,000; (3) there be applied in reduction of the cost of 448,080 448,089: 
bank premises, £55,000; leaving to be carried forward to —_— 


NORTH OF SCOTLAND AND TOWN AND COUNTy 
BANK, LIMITED. 





LiaBILiTies, £ ; ASSETS. 2 BALANCE-SHEET—September 30, 1910. 
Capital paid up ............ 1,000,000 |Specie at the head office 
itn Sand abi Sumas ar eon 900,000 and branches, and cash _ | LIABILITIES. £ ASSETs. £ 
Officers’ pensionreservefund 110,000 balances with the Bank of Notes in circulation.......... 749,368 | Gold and silver coin at head 
os os chanel 14,687,812 England and other banks.. 971,189 pape and credit balances 7,033,931 office and branches, and 
Dividend payable January 3, Notes of other banks and Balances due to banking cor- cash at call with London 
he ate cnet tag von ded 100,000 | cash documents in hand respondents. ........++++.+++ 14,126 | bankers (Messrs Barclay and 
Notes in circulation ........ 997,229 | and in course of trans- Drafts issued, payable on de- Co., Ltd., London Joint 
Acceptances, endorsements, mission ....... ahaa! diac 878,035 MANA .......eeevesvsseeeeee 212,855 | Stock Bank, Ltd., and 
and marginal credits...... 404,421 | Money in London at call and Capital paid up £652,000 ; re- Union of London and 
Drafts, circular notes, and SS I os sia ona d nals 2,872,352 serve fund, £387,500; profit Smiths Bank, Ltd.) ad weed 840,738 
other liabilities .......... 321,700 | British Government securi- and loss account, £115,538— Gold and silver coin with other 
Profit and loss account .... 22.465 (SRE RO RRR 1 31 909,510 £1,155,038; less dividends banking correspondents, 
| Indian and Colonial Govern- paid in May last, £40,750 .. 1,114,288 | exchangeable notes and 
| ment securities, Bank of | cheques on other banks.... 312,146) 
| England stock, debenture Consols and other securities 
stocks, and other invest- of the British Government. . 377,961 | 
| MERE acadsSubeacessesscts 2,671,250 Colonial Government, Bank 
| Short loans on securities.... 2,386,180 of England, and British Cor- 
Bills discounted ............ 2,715,576 poratio® stocks ............ 334,34 
Advances on accounts ...... 4,222,456 |Debenture and preference 
Liability of customers for stocks, other stocks, shares, 
|} acceptances, endorse- and securities.............. 
ments, and marginal Loans to London brokers at 
| ESR eee 404,421 call and short notice ...... 
Heritable property in Scot- Temporary loans on stocks 
land not occupied by the and other marketable se- 
SL ctnabascnnsneccngasas 175,584 | CUFIti€S ........0.sseeeeeeee 801,480 
| Freehold property in Lom- | Bills discounted, advances on 
| bard street and Birchin | cash credit bonds and on 
lane, London ............ 100,000 other accounts and se- 
| Bank premises at the head curities .........++ seeeesees 4,202,467 
| office and branches ...... 239,074 Bank buildings, furniture and 
—_—_-- | ann | fittings at head office and 
18,543,627 | 18,543,627 branches ............+-.-.. 11061 
Prorit anp Loss Account. ae property yielding ’ 
pe a £ —s £ on CNB ie ceeusdiesvcedecaen 06,007 
ividend for f-year paid Balance from last account .. 40, 
July1,1910 .......... Pee. 100,000 | Profit of the year to Octo- 9,124,568 | 9,124,568 
‘| Dividend for half-year pay- OE Ges 02 00:00000000002 226,893 
able January 3, 1911. ...... 100,000 | (Thus—Balance after paying 
Applied in reduction of the interest and income-tax, THE 
cost of bank premises .... 5,000 and providing for accrued 
Add to credit of bank’s in- interest, rebate on bills 
ee 40,000 current, and losses and 
Balance to next account .... 22,465 contingencies, £407,830 ; j 
} charges at head office and 
| branches, including 
| licences and stamp duty 91 2 
on notes,£180,932—£226,893) 
267,465 | 267,465 Third Issue— 
—— Issued under the auspices of the Department of Financey 
NATIONAL BANK OF SCOTLAND, LIMITED This Work has been compiled from official and other 


from last year, £64,065, making together £286,750 


Ss 


amount it has been resolved to apply as follows: 


to carry forward to next year, £65,917—£286,750. 
BALANCE-SHEET—November 1, 1910. 


LIABILITIES, £ ASSETS. 
Capital stock of the bank *., 1,000,000 | Gold and other coin, notes of 
900,000 


Reservefund ........0+e'ee ‘ , other banks, and balances 
Dividend and bonus ........« 188,335 with the bank of England 
| Note circulation ............ 836,720 and other London bankers 
Deposit receipts, current ac- British Government securi- 
counts, and other creditor COGS ig nik ing dsgsataedenetes 
ND i darn wore 05:6 hete00's 15,893,223 Loansat call and short notice 
Drafts outstanding.......... 76,685 in London, and cheques on 
Acceptances by the bank— other banks on hand or in 
on account of banking CRONIN Winn cc cceccdteceses 
correspondents,£366,521; on Indian and Colonial Govern- 
account of othercustomers, ment, corporation, railway, 
ER Soo Piascbcssccces 705,162 the bank’s (£2,918 at par), 
Balance of profit carried and other stocks and in- 
A ee Ore 65,916 GOUNGRAS oi. chi vecktiaces 
Bills discounted ............ 

Loans on railway stocks and 

other securities for short 


periods 


Advances on cash credit and 
current account .......... 


Acceptances, per contra .... 
Bank buildings at head office, 
London office, and 


DEAN CDCS. coccccssccessesce 
Heritable property yielding 
rent 


19,6€6,039 


The report presented to the meeting held on December 20, 
1910, states that, after providing for all bad and doubtful 
debts, the net profit for the year amounts to 4,222,685, to 
which there falls to be added the balance brought forward 


payment of an ordinary dividend at the rate of 15 per cent. 


authentic records, and will be found a reliable book of 
reference to investors and others interested in Mexico, 
Amongst other information, it contains descriptions of and 
valuable statistics as to :— 
a Imports, Exports, Revenue, Expenditure, Banks, Banking, 
This Railway and Shipping, Manufactures, Agriculture, Stock- 
to the Raising, Mining, OIL and RUBBER, besides important 


chapters on Mexico’s Foreign Trade and Resources, 


and an extra dividend, or bonus, of 5 per cent., 4,200,000, Harbour and Port Dues, Customs, Tariffs, and Export 
less income-tax, £,11,666, 4,188,333; to the heritable pro- Duties, Patent and Trade Mark Laws, etc. 

perty account, #,5,000; to the officers’ pension fund, The latest information as to Tariff and Acts of Congress is given. 
£7,500; to the investment reserve account, £20,000; and Price 21/+; by Post, 21/6. 





- || THE BRAZILIAN YEAR BOOK, 1909, 


By J. P. WILEMAN. 
Royal 8vo. Bound Cloth. Price 2is., by post 21s. 6d. 





1,494,932 


ioe] THE GARD SYSTEM AT THE OFFICE. 


By J. KAISER, Librarian to the Tariff Commission. 
Price 5s., by post 5s. 4d. 








5,515,914 This is a Book containing practical exposition, illustrations of the 
card system, and can be recommended to all considering such systems 
or who seek to reduce their registering, filing, and reference to orderly 
methods. 

2,132,197 

2,034,205 | NOW IN THE PRESS. 








| 


vaso | RAILWAY AGGOUNTS AND FINANGE. 





5,155,290 By J. A. FISHER. 
705,162 3rd Edition, thoroughly Revised. 
An Exposition of the principles and practice of Railway Accounting 
275,600 in all its Branches. Price 10/6; by post 11/-, 
336,500 | 


McCORQUODALE & CO., LTD., 40, Coleman St., London, E.C. 
ce 


19,666,039 | 1 


sees catasstctasteaataiiiaaiiiiias antares —————————<— 
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The report presented to the meeting held on November 
1910, states that, including the sum of £9,284 pe or 
Sieve from the last account, the profits for the year, af 
providing for 


doubtful debts, amount to £115,538, which the directors 


have appropriated as follows: in payment of a dividend, at | Dividend and bonusto be paid 


the rate of 12} per cent. per annum, on May 6th last, 
£40,750; to pay a dividend, at the rate of 12} per cent. per 
’ e ’ , ~ fe . 
annum, on November 4, 1910, £40,750 (both free of in- 
come-tax); to credit of officers’ superannuation fund, 
£4,000 ; in reduction of heritable property account, £2,000; 
in reduction of bank buildings account, 4;2,000; to credit 
of reserve fund, £,15,000—, 104,500; leaving to be carried 
to next account, £11,038. The amount of the reserve fund 
is £402,500. 
ROYAL BANK OF SCOTLAND. 
BALANCE-SHEET—October 8, 1910. 
LIABILITIES. £ onan ent _ fae ; 
Deposi ith accrued old and silver coin, notes 
—_— = ot % 5 ees of other banks, and cash 
in circulation with Bank of England and 
Ree ending other London bankers ... . 
yon tances and _ indorse- Money in London at call and 
iw of foreign bills - short notice, and cheques, 
On account of banking &c., payable on demand, in 
orrespondents, £72,481 ; hand, and in transitu 
On account of other cus- British Government securi- 
tomers, £132,133 .......--- ties (Consols, 2} per cent. 
ital annuities, Exchequer 
Se 4 chaoui cglny 00-50% bonds, and Local Loans 
Proposed half-year’s dividend stock, &c.) 1,492,128 
and bonus at Christmas .. Indian and Colonial Govern- 
ment securities, Bank of 


£ 


in- 


204,614 
000,000 


110,000 


England stock and British 
railway debenture and 
Corporation stocks 
Foreign Government stocks, 
Bank of Ireland stock, 
Indian railway stocks, and 


864,729 


other marketable securities 1,172,194 | The directors have applied to bank premises 


Bills discounted 2,642, 

Advances on cash credit 
and current accounts .... 

Loans on stocks and securi- 
ties for short periods 

Banking correspondents and 
other customers for accept- 
ances and indorsements, 
per contra 

Bank buildings (partly yield- 
ing rent) 

Property yielding rent 

Freehold property in London 
(partly occupied by bank, 
and partly yielding rent) .. 


5,582,914 
1,325,934 


204,614 
296,676 
215,229 


125,000 
18,501,829 


JsusTr PYPUBLISAED. 





In handsome cloth, with diagrams, 10s. 6d. net. 


AN INTRODUCTION TO 


THE THEORY OF STATISTICS 


By G. UDNY YULE. 


(Hon. Sec., Royal Statistical Society of London, ete., ete.) 
CONTENTS :— Part |.—THE THEORY OF ATTRIBUTES. 


Notation and Terminology—Consistence—Association—-Partial Associ» - 
tion—Manifold Classification. Part H.—THE THEORY OF 
VARIABLES. The Frequency-distribution — Averages— Measures 
of Dispersion, etc —Correlation—ditto, Practical Applications and 
Methods—Misceliane-us Theorems involving the use of the Correlation- 
coefficient—Partial Correlation. Part Hl.—THE THEORY OF 
SAMPLING. Simple Sampling of Attributes—ditto, Effect of 
Removing the Limitations of Simple Sampling—Binomial Distribution 
and the Normal Curve—Normal Correlation—The Simpler Cases of 
Sampling for Variables: Percentiles and Mean—Appendices—Index. 


FULL DESCRIPTIVE PROSPECTUS POST FREE ON APPLICATION: 


London: CHARLES GRIFFIN & Co., Ltd., EXETER ST., STRAND. 


Second Edition. 


WRIGHT’S 
“Yield” Tables 


Giving at a glance the actual return to the In- 
vestor on £1, £2, £5 and £10 Shares, at what- 
ever price purchased, from : to 10 per cent. 


Limp Cloth. 
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depreciation on investments and bad and | Appliedin waiti 


[ Banking 
Supplement. 
Prorit anp Loss Account. 
Cr. 
Rest. at October, 1909 
5,000 | Gross profits, after deductin 
50,000 rebate on bills ourrent an 
income-tax, and providin 
for all bad and doubtf 
debts, £416,106; less 
charges of management at 
head office and 158 
branch establishments, 
£178,162; net profits 


Dr. 
Expenditure on bank build- 
ings writtemoff .......... 
down stocks 
Div for -year, paid 
at Midsummer 


at Christmas .............. 

Balance, being free rest, or 
undivided profits, carried 
forward 


1,268,565 | 
The report to the general court of proprietors on Novem- 


ber 30, 1910, states that the balance of rest at October 9, 
1909, was 451,030,621; the net profits of the year, after }} 
providing for all bad and doubtful debts, amounted to | 
4237,944——41,268,565. The midsummer dividend, at the 
rate of g percent. per annum, free of income+ax, required 
£90,000; it is now proposed to pay a similar dividend at 
Christmas and a bonus of 1 per cent., which together will | 


1,402,607 | “equire £110,000 ; there has been written off for expenditure 


} on bank buildings, £5,000; and applied in writing down 


' 
! 


18,501,829 | £180,606. 





“The large number of investors, bankers, and journalists who 


are indebted to Wright’s ‘ Yield Tables’ for saving them laborious 
calculations as to the net return upon shares of various denomina- 
tions and all sorts of prices will welcome the second edition of this 
extremely useful compilation. The new edition is in a much 
handier form than the original one.”"—Financial News. 


PRICE TWO SHILLINGS. 


EFFINGHAM WILSON, 


54, fhreadneedle Street, London, E.C. 


stocks, £/50,000— £255,000, leaving a balance of undivided 


3,177,043 profits at credit of rest of £ 1,013,565. 


UNION BANK OF SCOTLAND, LIMITED. 
The following report was submitted to the meeting held 
on April 26th :—The profit for the year, after providing for 
rebate of interest, income-tax, and all bad and doubtful 
debts, amounts to £201,394, to which has to be added the 
balance from last year, £34,212, making together £235,606. 
account, 


761 | £5,000; to extraordinary expenditure in London and office 


furniture, £10,000; to securities and investments account, 
40,000—#,55,000. And they recommend that there be set 
aside : in payment of a dividend at the rate of 14 per cent. 
per annum on the paid-up capital, or 28s per share, free 
of income-tax, in equal proportions, on May t1oth and 
November 10, 1911, the sum of £140,000; to pensions and 
allowances fund, 410,000; balance carried forward to next 
year, £30,606; together £180,606—£5235,606. The bank’s 
rest, or surplus profit, stands at £ 1,000,000, exclusive of the | 
balance in profit and loss account, which amounts to 


Macmillan & Co.’s List. 


THE STATESMAN’S YEAR-BOOK. 


Statistical and Historical Annual of the States of the 
World for the Year 1911. Edited by J. Scorr KELTIE, 
LL.D., Secretary to the Royal Geographical Society. 
Crown 8vo, 10s 6d net. | Immediately. 


THE ECONOMIC ANNALS OF THE 
— CENTURY, 1801- 


By WILLIAM SMART, M.A., D.Phil., LL.D., Adam Smith 
Professor of Political Economy in the University of 
Glasgow. 8vo, 21s net. 


PRINCIPLES OF ECONOMICS. 


An Introductory Volume. By ALFRED MARSHALL. 
Sixth Edition. 8vo, 12s 6d net. 


ELEMENTS OF ECONOMICS OF 
INDUSTRY. 


Being the ‘First Volume of Elements of Economics. By 
ALFRED MARSHALL. Fourth Edition. Crown 8vo, 3s 6d 


PRINCIPLES OF ECONOMICS. 


By Dr. N. G. PIERSON. Translated by A. A. WOTZEL. 
Vol. I. 8vo, 10s net. 


ELEMENTS OF INDIAN TAXATION. 


Elements of the Theory of Taxation with Special Reference 
to Indian Conditions. By LEONARD ALSTON, Litt.D. 
Crown 8vo. 2s net. 


THE INCOME TAX. A Study of the 
History, Theory, and Practice of 


Income Taxation at Home and 
Abroad. 

By EDWIN R. A. SELIGMAN, McVicar Professor of Political 
Economy, Columbia University. 8vo, 12s 6d net. 


THE PURCHASING POWER OF 
MONEY. 


Its Determination and Relation to Credit, Interest, and 
Crises. By Prof. IRVING FISHER. 8vo, 12s 6d net. 


MACMILLAN & CO., LTD., LONDON. 





[ Banking ] 
Supplement. _ 


BALANCE-SHEET—April 1, 1911. 

LIABILITIES. ) ASSETs. £ 
and current ac- |}Gold and silver coin, notes 
12,586,538 | of other_banks, and bal- 

67,616 | ances at Bank of England 

134,587 | Money at call & short notice, 

883,747 cash balances due by bank- 
1,000,000 ing correspondents, & cash 

1,000,000 vouchers in transitu 

180,606 | British Government securi- 

ties 1,031,573 
| Other securities and invest- 
2,201,569 
Loans for short periods on 
stocks and other securities 2,730,610 
Bills under discount, less re- 
bate 
Advances on cash credits 
and current accounts 
Liability of customers for 
bank’s acceptances, per 
contra 
Bank offices, Glasgow, Edin- 
burgh, and branches ...... 
London property 
Heritable property yielding 


Deposits 


Current drafts on London .. 
Acceptances by the bank.... 
Notes in circulation 

Capital paid up 

Rest account 

Profit and loss account 


895,589 


3,069,336 


134,587 


238,174 
103,925 


102,462 
15,853,094 


15,853,094 | 

Prorit anp Loss Account, 

Dr. £ 1 Cr. £ 
Bank premises account 5,000 | Gross profits after providing 
Extraordinary expenditure for rebate of interest, in- 
in London and office fur- come-tax, and all bad 

niture 10,000 and doubtful debts 

Securities and investments | Deduct charges of manage- 
account 40,000 | ment at head offices in 
Balance, as above 180,606 | Glasgow and Edinburgh, 
{ at London office, and 15S 


branches in Scotland 


| Net profit for year 
|Balance brought 


163,290 | 


201,394 


| from April 2, 1910 
235,606 | 


235,606 


JOINT-STOCK BANKS OF IRELAND. 


ee 


BANK OF IRELAND. 


in carrying on the business of the bank, providing for bad 
and doubtful debts, interest due on deposits, rebate on bills 


THE ECONOMIST. 


3,164,915 | 


34,212 | 


| 
| 
| 


[May 20, 1911, 

amounts to 4,177,527, out of which the board recommend 
that a dividend of 6 per cent., less income-tax, be now de. 
clared for the half-year, payable on February 1st (being at 
the rate of 12 per cent. per annum), which will absorb a 


sum of £156,462, and leave £21,065 to be carried forward 
to next half-year. The sum of £50,000 has been transferred 
from the rest to the reserve for depreciation of securities to 
provide for depreciation in the bank’s investments. 


BALANCE-SHEET—December 31, 1910. 
LIABILITIES, | 
Capital paid up 
Rest 
Notes and post bills in cir- 
culation 
Government and other public 
accounts 
Deposit, current, and other 
accounts, and reserves.... 11,573,973 
Net profits for the half-year 
(including £21,951 brought 
forward from half-year 
ended June 30, 1910) 


£ ASSETS, 
2,769,231 | Cash at head office, branches, 
1,020,000, and Bank of England, 
| £1,668,565; cash at call and 
3,008,309| short notice, £1,161,531 
| Government debt 
2,521,690 | Government stocks ........ 
Indian and Colonial Govern- 
ment securities 
Railway and Corporation 
debentures, and other 
securities 
Bills discounted, advances 
| to customers, &c. 
| Bank premises, head office 
and branches—original cost 
£532,297, written down to.. 


9,163,248 


Pre 123,608 

21,070,730 21,070,730 
ProFIT AND Loss AccouNT. 

Dr. £ | Cr. 

Total expenditure of head Balance from last half-year. . 
office and branches, in- Gross profits of half-year, 
cluding rents, repairs, after providing for interest 
CR, ka ccsieninxccee 92,685; on deposits, income-tax, 

| Proposed dividend at rate composition for stamp 


£ 
21,951 


of 6 per cent. for half- 
year ended Dec. 31, 1910, 
£166,154; less income-tax 
| atls 2d in the £, £9,692— 


| 





duty on notes and post 
bills, rebate on bills dis- 
counted, making provision 
for bad and doubtful debts, 


| account, £21,065 


£156,462; amount to be 


and adding £20,000 to the 
carried forward to new 


177,527 


270,212 





HIBERNIAN BANK, LIMITED. 


The report submitted to the meeting held on January 3oth 


: | states that, after providing for rebate on bills, interest on 
The report to the general court of proprietors on January | 


20th states that, after meeting all the expenditure incurred | half-year amount to 


deposits and bad and doubtful debts, the net profits for the 
j 523,945, to which has to be added 
balance of undivided profits from last account, £:3,102— 

527,047. The directors have transferred to the reserve fund 


not at maturity, and adding £20,000 to the rest, the balance | the sum of £7,500, and they recommend that the balance 


remaining at credit of the profit and loss account (including | be applied as follows, viz. : 


in payment of a dividend for 


a sum of £21,951 brought forward from last half-year) | the half-year at the rate of 6 per cent. per annum (free of 


CAMBRIDGE UNIVERSITY PRESS | SALISBURY HOUSE. 


The Constitution and Finance of 
English, Scottish, and Irish Joint 
Stock Companies to 1720 


By WILLIAM ROBERT SCOTT, M.A., D.Phil., Litt.D., 
Lecturer in Political Economy in the University of St. 


Volume III. 


This volume completes Part II. In its subject matter 
it is differentiated from the second volume, in so far as 
in the latter most of the undertakings described were 
related to the shipping industry, whereas those now 
dealt with were mainly concerned with commerce at 
home. It deals with Water Supply, Postal, Street 
Lighting, Manufacturing, Banking, Finance, and 
Insurance Companies, and contains also Statements 
relating to the Crown Finances. 


Andrews. 


Royal 8vo 
18s net 


Large and Small Holdings 


A Study of English Agricultural Economics. By 
HERMANN LEVY, Ph.D., Professor of Economics in 
the University of Heidelberg. Translated by RUTH 
KENYON. 

The author of this book has made a point of working 
out this special problem cf agriculturaleconomy on the 
broadest possible lines. He divides his subject into two 
parts ; in the first of these he deals with the develop- 
ment of the large farm system and the decay of the 
small holding; the second is devoted to the economics 
of large andsmall holdings at the present day. He paid 
a special visit to England in the summer of 1910 in 


order to study on the spot the working of the Small 
Holdings Act of 1908. 


Cash and Credit 
By D. A. BARKER, Indian Civil Service. 


“It is remarkable what a large amountof information 
the author has managed to present with lucidity in so 
short a space. A concise exposition is given of the 
money market, bills of exchange, the foreign exchanges, 
and the position of bankingin England. Room is found 
for an excellent summary of the present controversy on 
the adequacy of the banking reserves, and the brief 
description of the Indian “‘ gold exchange standard ”’ is 
all that could be desired. The book is admirably 
adapted to the reader who desires to obtain a general 
view of the monetary situation.’’—Aberdeen Free Press 


London CAMBRIDGE UNIVERSITY PRESS Fetter Lane 


Royal 8vo 
10s 6d net 


Roya! 16mo 
ls net 


Entrance from— 


LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 
and WEST STREET. 


—————eeESoOEOOer>” 


-HALLS for PUBLIC MEETINGS can be Hired upon the 
| following terms :— 


, GREAT HALL.. Lower Ground Floor .. Holds 600 .. £5 5 0 
| HALL 77.. .. Lower Ground Floor .. Holds 200 .. £2 12 6 
HALL 20.. 


HALL 5 .. .. Lower Ground Floor .. Holds100 .. £1 11 6 


Each Hall is provided with Committee Room without extra 
Charge. 


The Committee Rooms, when available, can be engaged separately 
for Private Meetings at a charge of £1 1s., and for Arbitrations at 
| a charge to be arranged. 
| Three hours allowed for Meetings. 


OFFICES AND STRONG ROOMS TO LET. 


Apply at the Comptroller’s Office, Room 226. 
Telephone 2221 P.O. Central. 


SALISBURY HOUSE ESTATP, LIMITED, 


G. E. PIKE, FS.A.A., F.C.LS., 
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income-tax), £15,000 ; to the officers’ superannuation fund, 
£1,000 ; to next account, £3,547—£27,047. To meet the | 
further fall in British Government stocks, &c., the sum of | 
$17,500 has been transferred from the reserve fund to the 
special reserve for depreciation in investments. The reserve 
fund now stands at 4,150,000 and the special reserve at 
£421500- —— | 
BALANCE-SHEET—December 3], 1910. 
LIABILITIES. £ 

Capital, yiz.: 100,000 shares 


of £20 each, £2,000,000 ; 
amount paid up, £5 per 


| 


ASSETs. £ 
279,451 


Cash on hand and at bankers 

Investments, viz. :— 
£385,000 Consols; £100,000 
guaranteed 23 per cent, 
stock (Irish Land Act, 1903) ; 
£75,000 Local Loans 3 per 
cent. stock; £275,000 India 
3 per cent. stock (of which 
£182,000 represents the re- 
serve fund); £100,000 
Dominion of Canada 34 per 
cent. stock (1930-1950): 
£100,000 New South Wales 
34 per cent. stock (1930- 
1950); £60,000 Dublin Cor- 
poration stock; £198,556 

|__ Sundry debenture stocks, &c. 

Bills discounted 

Advances on current accounts, 
loans, &c 


500,000 
150,000 
42,500 


contra) 
Special reserve for depre- 
ciation in investments 
peposit, current, and other 
credit accounts, including 
interest due on deposits.... 3,768,640 
Sundry agents . . 7,214 
Officers’ superannuation fund = 27,185 
Rebate on bills discounted 
not at maturity 7,326 | 
Profitand loss ———_ | | 
less transferred to reserve 1.173.380 | 
fund, £7,500 19,547 ae | 


2,102,322 | 
29,782 


4,522,413 
ProFit axp Loss Account. 


z Cr. 

Balance from last account .. 

Gross profits for half-year, 
after providing for rebate on 
bills, interest on deposits, 
and bad and doubtful debts 


4,522,413 


R. 

Expenses of management, in- 
cluding directors’ fees, 
salaries of officers, rent and 
taxes, repairs, income-tax, 
and all other outlay 

Amount transferred to reserve 
fund 

Dividend to be paid 
February, 1911 

Officers’ superannuation fund 

Balance to next account .... 


30,£00 | 54,445 | 
7 


,500 
15, | 
1, 
=| 
57, 


57,547 


MUNSTER AND LEINSTER BANK, LIMITED. | 
The report presented at the meeting held on January 21st | 
states that the profits of the bank, after deducting expenses 


TELEGRAMS 


FOR 


AUSTRALASIA, CHINA, JAPAN, 


K1t3 Exchange Buildings. 
The New Cotton Exchange. 
Manchester; 44 Spring Gardens. 
Glasgow: 5 Royal Bank place. 
Newcastile- 
on-Tyne: 
Cardiff: 


Liverpool: 


} K, Exchange Buildings, Quayside. 
33 Merchants’ Exchange, Bute Docks. 


AGENCIES: . 


Birmingham: 128 Colmore row. 


Bradford: 21 Forster square. 


THE ECONOMIST. 


| £34,545. 


| Reserve fund 
| Amount 


s | 
3,102 | 


| January 28th. 


[ Banking }j 
Supplement. ] 


and providing for interest on deposits, rebate on bills, and 
bad and doubtful debts, amount to £24,943, to. which is to 
be added the balance from the last account, £9,902— 
It is proposed to pay a dividend for the half-year 
at the rate of 14 per cent. per annum, free of income-tax, 
£14,000 ; to transfer to reserve fund, £10,000; and to carry 


| to next account, #£510,845—434,845. 


BALANCE-SHEET—December 3], 1910. 


LIABILITIES, 


ASSETS. 
Capital paid up 


£ 
Cash on hand & with bankers 475,198 
Money at call and short 
notice 1,175,144 
Investments, viz. :— 
Consols and other Govern- 
ment stocks 
Indian and Colonial Govern- 
ment stocks e 
Corporation stocks, railway 
debenture and preference 
stocks,and debenture bonds 
Other investments 
Bills receivable 
Advances to customers on 
securities and current ac- 
counts 
Premises, head office and 
branches 


due upon deposit, 
current, and other accounts, 
including interest and re- 
bate on bills, and reserve 
for doubtful debts .......... 5,649,525 
Profit and loss—Balance from 
June 30, 1910, £9,902; net 
profit for half-year end- 
ing Dec. 31, 1910, £24,943 .. 


153,800 


34,845 563,714 


6,204,370 | 6,204,370 


NATIONAL BANK, LIMITED. 

The report presented to the meeting held on January 26th 
states that a dividend for the past half-year is to be paid 
at the rate of 10 per cent. per annum, or 1os per share (410 
paid); also a bonus at the rate of 1 per cent. per annum, or 
1s per share, payable, less income-tax, on and after 
The dividend and bonus absorb £77,687, 


| leaving a balance of £27,054, of which amount 4,5,000 has 
| been credited to the rest, or undivided profits, and that fund 


will now stand at £510,000; and £22,054 has been carried 
forward to profit and loss new account. Owing to con- 
tinued depreciation during the past half-year in the value 
of Consols and other Government securities, the directors 
thought it prudent to transfer a further sum of £25,000 
from the ordinary rest to the special reserve for depreciation 


in investments, raising that fund to £:75,000. 


AFRICA, INDIA, 
SPAIN, PORTUGAL, THE MEDITERRANEAN AND 
SOUTH AMERICA 


STATIONS: 


London: 11 Old Broad street, B.C. 
8 Leadenhall street, E.C. 

Market Buildings, 29, Mincing lane, E.C. 
37 Holborn Viaduct, E.C. 

4 Electra House, Finsbury Pavement, E.C. 
The Baltic Exchange, St. Mary Axe, E.C. 
41 and 42 Parliament street, S.W. 
6 Denman street, Borough, S.E. 


The Foreign Auction Hall, Covent Garden, W.C. 
449 West Strand, W.C. 


THE EASTERN TELEGRAPH COMPANY, LTD. 
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idded to the re serve fund £5,000 ; written off bank 7 
mises account, £3,000; appropriated to writing dow: the 
gt ee ank’s investments, £5,000; and carried forward Hl4y 


~ 














| ‘ 
1} 
1} ¥ 
' BALANCE-SHEET—December 3], 1910. 
‘ti Nn in investment: 75,00 Government securities, i TLAABILITIES, £ ASSETS, £ 
1 Notes in « i ] 023 cluding “ rest” and“ pecia Capita paid up 6am i atlea 6h 540,000 Cash at head office, branches, 
i} Amount duc t \ reserve ”’.. ; 1,988,328 | Reserve fund . $60900 andin London ......... 358.4 
1 ie} t Cor} AtiON railwa pnd Not n circulation . 737,628 . Investments, viz.: 
11 cour 13,371,271 other stock 4 7 Deposit receipts, current and British Government and 
| Accepta t cers Advances on securities at other accounts 5,628,973 Colonial securities 7 
| drafts a 105,9° 8 sundry dates, and cur t Net profits for the half-year, Indian railways guar: anteed 
Rebate i 10,025 accounts ‘ 6,252,696 including £13,869 brought by the State 200 
{ Net profits f the f Bills discounted 5,285,553 forward from June 30, 1910, Bank of England stoc! k and 
} ineludir £21, i5 i giit Bankers’ guarantee and sé £59,423; less £5,000 added other investments 1,363.5 
forward J C, 191 104,741 irities held against a ‘ the reserve fund Advances on security at call 
ceptances, per contra 105,908 £3,000 applied in reduction and short notice 529.05 
Bank premises Londo: of bank premises; £5,000 Bills discounted, and adv: ances 
Dublin, and branches, free appropriated to writing to customers, &c. 3,97¢ 
hold and leasehold (at cost iown investments, £13,000 46,123 Bank premises, freehold and 
| mies 7 297.476 RIE as 6:4 ok Kee wlareniod 
| 16,926,968 16,926,968 7,293,024 7,293, 
:, , Prorit AND Loss Account. 
| D1 £ ( £ Dr. £ Cr. £ 
| Totalexpenditureatthehea \ t ight {1 last 1 1nq | Total exp nditure at head Balance June 30, 1910 ree 13,8 
office ana all the bra 3 4 nt payne office and branches, includ Gi a yrofits for the half-year, 
j neluding salaries G | ts! ehail , ing rents, repairs of pre- +r payment e interest on 
{ taxes, maintena ended Dec. 31 ifter pa mises, salaries, pensions, ae pos its, Income-tax, duty 
j bank premises, &¢., & 15,808 ment Of int » 1 me &ec., for the half-year ...... 51,344 on notes noon y post bills in 
| Rebate on bills not 10,025 tax, dut culauol Reserve fund eee 5,000 circulation, law costs, and 
| Half-year’s divide na funy | 2S ee ee ton are Bank premises account : 5,000 providing for rebate on bill 
31, 1910, bei ut at und a iebt 491,742 Writing down investments .. 5 0co discounted not yet due, and 
o 10 ‘ee ae Dividend at the rate of 12 per bad and doubtful debts 
} and bon at t cent. per annum, for the 
} of 1 per « Me half-year to Dec. 31, 1910, 
1] £82,500 : “y payable on aac after Feb. 
|} at ds 2din the £, £4812 ist, free of income-tax .... 32,400 
i . — aa Carried to new account...... 14,023 
&- "cauhe ee 3 an 110,767 ll 
wccount, £22,054 104,741 ee ———e 


| 203.574 203,57 FOREIGN AND ) BRITISH COLONIAL JOINT-STOCK 
| Balance: ‘ >» pr fit and los —_ BANKS. 


AFRICAN BANKING ee es LIMITED. 
PROVINCIAL am NI OF IRELAND, LIMITED. The report pr resented to the meeting held on Decem! 
lhe report for the half-vear ending December 31, 1910, 15th states that the profit and loss wmeeun shows a er 


ed to t} chore » at the ceneral ) . ‘ ‘ - 
a ee ‘holders at the general meeting held profit of £/107,588, including 4,17,500 brought forward f 


} 7 is, . 

January 25 was as follows:—Including £13,869), , .. be aad . ae aia 

a ee : »-, last account. After deducting current charges a reb: 

| rougnt torward irom last account, tnere remains a proht < ‘ “6aQ f { a digen f &, iL 
. . a0 7 ° as yiowiin ir nreciatl 1 r 4 ¢ 
£559,423. Out of this the directors have declared a divi- | @40“ ae £048 for a pres cli = aon ture, and Z)1;,: 

a ‘ 4 1 ct tt o nN ‘ ings > um 
i for the hali-vear at the rate of 12 per cent. per annum, Re Guaramese th aia grace tnencipetatgoron _ tt 7 a 
of income-tax, which will require 432,400; they have | #» 4525 which directors propose to apply as lollows 














METROPOLITAN 
| PHGENIX | Life sssuaee soe. 


_| Assurance Company, Limited. ALL SURPLUS DIVIDED BY WAY 0! 


REDUCTION OF PREMIUM. 
Head Offices: 19 & 70 LOMBARD STREET, LONDON, E.C. The Rates of Reduction for Current year range from 77”, to 37 








Total Funds Apply for Particulars of the Society's 


| 

| 

| Claims Paid 
exceed 


exoued Discounted Abatement System. 
£70,000,000 seuss acme 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, reduc 
in anticipation of future distribution of surplus, for Wh 
Life Policies or Endowment Assurances of £100. 





£13,000,000 





Chairman: Rt. Hon. Lord George Hamilton, G.C.S.1 





Ws 
| 

ASSURANCE PaYABLE: 

AGE NEXx? mai 
| 
At Death. At Death or Age 55. At Death or A 
| : j . ’ 


Marine, Loss of Profits following Fire, Workmen's Compensation, 


| £112 3 £2 10 
Fidelity Guarantee, Burglary, Trustee and Executor, etc. 


25 

116 9 3 3 
ar 229 43 
DD wine 2 9 40 5 16 





own 
ew 
oa 
_ 
— 


|} Prospectuses and Proposal Forms may be obtained on 
| application to the Head Offices, or to an : — a 


| ‘ After 5 years the Premiums under this scheme are subj¢ 
187, Fleet St., E.C., or 57, Charing Cross, §.W.| FURTHER REDUCTION in respect of any abatement declared 


excess of 33 per cent. Th te of j dy 37 per cent 
G. H. RYAN, General Manager. oe ie Se on 6 
NO COMMISSION. NO SHAREHOLDERS. 


Ce Offices: 13, Moorgate Street, London, ' 
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‘ 
dividend at the rate of 5 per cent. per annum for the half- BALANCE-SHEET—December 31, 1910. 1] 
year ended September 30, 1910, payable December 16, 1910, K. 24 = 41.) oy 
| free of income-tax, £,10,000; balance to be carried forward, apital fully paid up. .... 3.335.340 | Cash a 300.918 
£520,452 —4530,452- Reserve fund ... . 701,982 |Money at short notice and 
j . Deposits & notes in circulation 1,853,240 loans against securities 1,282,783 
BALANCE-SHEET—September WO, 19). Bills payable: Vienna, Bills receivable 5 ..- 4,570,550 
LIABILITIES, £ ASSETS. £ ye tse2tS; London,£2,251,912 3,708,187 Stocks and shares. .... 743,282 i 
Capital called up ............ 400,000 | Coin, bullion, and notes .... 866,249 | ¢ DC aimed dividends +1 ane doe, | House property ........ anes |i 
BNSOEOE dccteesecsovecssines 140,000 |Cash at bankers and at call Profit und 1 Ors . asi --dl at ae ee SES PREOnr es i 
Note circulation ............ 266,072 | andshort notice ..... ‘ 677,132 | ~ tome and loss account ... 346,698 | en Commandite oes 
Current accounts and deposits 5,203,909 | British, Indian, Colonial, and Sundry debtors . «++ 13,600,981 
Drafts, acceptances, and en- foreign Government,British, on eae an s aan one | 
GONOUEIED «40 ci ccescceaees 291,990 Colonial ard foreign rail- 21,161,774 21,161,774 | 
Rebate Cm BIS .ciccs ce ccdccce 14,082 ways, Municipal and indus- Prorit and Loss A¢ I 1 
|| Balance of profit and loss ac- trig) securities (including Dr. £ Cr. £ | 
i] GU is dc hp heen ceeestcucdess 30,452 Cafe stock deposited with General expenses ....... .- 245,649 Balance ght forward 
1] Cape Government against Government duty and taxes 51,528 from 19093 “a 41,95 | 
| Cape note issue), £795,691; Contribution to the pension Interest account 348,512 |} 
j other securities, £256,933. 850,624 fund : cacdkenmeds 6.810 ¢ nis and i 
Bills of exchange purchased.. 1,545,919 Written off on account of bad 279,786 
| Bills discounted, loans and and doubtful debtors . 12,992 } 
| QETRIEGS « oc nccesensnse 2,419,135 Depreciation of furniture, &c, 6,566 1] 
i Liability of customers for Balance, profit ...... a 346,698 ! 
acceptances................ 39,180 - | 
Bank premises at cost, furni- 670.253 670,253 i 
| ture and stamps .......... 148,256 | 
| —— —— —— i} 
6,346,505 | 6 346,505 as — :, _ . I} 
z ANGLO-EGYPTIAN BANK, LIMITED. 1 
Prorit anp Loss AOcoUNT. oh: aie | 
ee BALANCE-SHEET—August 31, 191 1) 
Dr. £ Cr. ; , 2 LiaBILITIES. £ ASSETS r 1 
Charges at head office and Balance of undivided profit, Capital paid up 500.000 Cash in London, at bra . ' 
branokes, including direc- March 31, 1910...... wes WE eee 620,000 aud in tremalt 738.925 |I 
tors’ remuneration, rent, Gross profit for the half-year Bills payable 607,447 Sundry investments 497,566 || 
taxes, salaries and all other ended Sept. 30,1910 ...... 90,088 4, ‘eptances for acc unt of : Advances and other accounts 2,043,011 |} 
cans ae res ree - 60,906 clients per contra .. : 593,545 Liabilities of clients for a i] 
tebate on bills .............. 14,082 Deposit, current, and other ceptances per contra 593,345 1] 
Depreciation offurniture .... 648 accounts 2,760,654 Bills receivable 1.293.853 |} 
Btaff guarantee and savings ‘ Balance of profit and loss 110,254 Freehold premises in Egypt 25,000 \| 
fund Pere m meee eee eee eeeeeeee 1,50 Liability on bills of ex ' 
DOTROD 6 cc ss ct ivesncswsesees 30,952 change rediscounted £497,450, i 
ecmeine ial f which at Oct. 31, 1910, 
107,588 | 107,588 £299 919 has run off. : —— |! 
5,191,700 54191,700 
os a . — ProFit AND Loss A N 
ANGLO-AUSTRIAN BANK. Dr. £ Cr £ 
j ‘ . 2 Interim dividend at 10 per Balance brought forward | 
The report presented at the meeting held on April 6th at cent. per annum, paid June from August 31, 1909 46,000 |} 
r . , 191 . ie 25,000 Gross profits for the year | 
Vienna states that the balance of profit and loss account opoJncier to reserve tand ak! exiles aaenn. a ce ! 
for 1910 amounts to £,346,698, appropriated as follows, M ritten = etaes 86S after making full pr 1] 
7 =" - . P ° alance, proposed t ve dealt ior i 1d and da i} 
viz.: dividend, K. 18 per share, and on new shares entitled with as follows:—Dividend lebts, £177,97 : I 
ee , ; at 20 per cent. per annum, l es in Lond and at the 
to dividend from July 1, 1910, K. 9 per share (equal to 7} {4 be paid December 1, 191 branches, £73724 .. 104.254 } 
per cent. per annum), £230,000; reserve fund, £33,333; £50.00; .stalf provident 
I<. : III. und, 964: pension re 
reserve fund (new), £541,667 ; pension fund, £95333 : serve fund, £10,000: balance a i 
tantiéme to the general council, £515,141; balance carried cated forward, £48,000 110,254 | 
> 2 « : , | 
forward to new account, 4,18,223—#£,346,608. 150,254 ; 
ip NT 
i] 
i 
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Supplement. 


The following is the report ie year ending Aug 


: ree f he cor any 
31, 1910, presented at the g meeting Of the compan) 
gross profits 
all bad and doubtft 


} > 
the expenses, amotl 
I 


| held on November 22, I910: 


Dr. a Cr. £ 
Dividend 3s 6d per share, paid Balance brought forward from 

to June 30, 1910, £10,500; last account............. i 

dividend 3s 6d per share to Gross profits, after providing = 

December 31, 1910, £10,500; for bad and doubtful debts 

bonus of 3s per share, making and contingencies, £61,94 

total distribution for the less rebate, £9,662 £52,286 

year 10s per share (subject less expenses, including 

to income-tax), £9,000; profit salaries, directors’ fees, rent, 

and loss new account, £5,324 33,324 rates and taxes, and misce] 


ut the annual ordinary general meeting held on Febr 
20th :—The directors herewith present to the shareho! 


the thirty-ninth annual report, balance-sheet and 
loss account for the year ending December 31, 1910, 


1 
vear, after making full 
it debtec i. o7s id d 
}; GEVES, A414 
| a gee there re 
: ~ wie TO 
5 | ol or the yea lo this 
i é ~ . 
‘ e | ce carried forward « 
a % . 
\} 4 254, which the direc 
& 
e following m it 
ee i 
LZ; 254; ntéerim daly 
Jur i, Beas #.25,0 
‘ . 
be paid oO Dec 
\ id a Oo 
. y ~~ 
Ries ¢ 
3 vritten < pre 
1 tory ad ~,45,000 
| 


ing a gross profit of £64,393, including £52,445 br 





forward from last account. After deducting the « 
ANGLO-FOREIGN BANKIMN 


: 
i 
| BALANCE-SHE] 
{ 
i 


fund, income-tax, and bad and doubtful debts, ther: 
mains the sum of £,33,324 for appropriation. From 
sum #,10,500 have been paid as interim dividend, 


total distribution for the year 1os per share, subject 
come-tax ; £,3,324 to profit and loss new account—¥4-; 


Accidents of all Kinds 
Accidents and all Illness 
Burglary 


Combined Policy against Fire, Burglary and Accidents to Servants 


i The Ocean Marine Insurance Co., Ltd. 


Office -2 & 3, OLD BROAD STREET, LONDON, E.C. 
Marine and Transport Insurances of Every Description. 














Prorit AND Loss Account, 





laneous expenses, £21,407 





53,524 
The following is the report presented to the sharehold 











res and rebate, allowing for bank premises rede 


ln AU 











24, which the directors propose to apply as fol! 
0,500 to payment of a dividend of 3s od 
,9,000 to payment of a bonus of 3s per share, maki: 
3 a , Sal 

“ 







bilell 







~~ 
The shareholders will note that the dividend is 
income-tax; the probability of this course being ad 


‘ated at the last general 












| meeting. 





ANGLO-JAPANESE BANK, LIMITED. 
report is as follows :—The net profit, after n 
provision for doubtful debts, is £9,207, which, after 
the credit balance of last year, amounting to £/19,263, ; 





a total of £528,470 to be dealt with. Although this 
would admit of the payment of a substantial divide: 
directors are of opinion that it is of the first imp 
to continue to strengthen the position and credit « 
bank, and they have therefore transferred 4-10, 
formation of a reserve account, and have written 4 
off preliminary expenses, leaving a balance of £1 
which it is proposed to carry forward. The invest 
of the bank, with the exceptic n of Consols, a: take: 





ESTABLISHED 1809. 


|NORTH BRITISH & MERCANTILE 


INSURANCE COMPANY. 
Chief Offices LONDON: 61, Threadneedle Street, E.C.; EDINBURGH: 64, Princes Street. 


Fire (and Consequential Loss) Life Annuities 


\§ And every kind of Insurance through its Subsidiary Companies, the Shares of which are vested 
in the North British and Mercantile Insurance Company. 





THE OLDEST ACCIDENT OFFICE IN THE WORLD. 


| 
| RAILWAY PASSENGERS’ ASSURANCE COMPANY 
| 


Chief Office—64, CORNHILL, LONDON, E.C. 


Insures against 


Workmen's Compensation 
Employers’ Liability 
Motor Car Risks 


SES cee mr mm 


Combined Funds Exceed $20,000,000, Claims Pald, $70,000,000. 

















~——— 





the balance-sheet at or below the market price of the day 
on March 31st. 
BALANCE-SHEET—March 31, 1911. 


|. 
\ 
| 





LIABILITIES, £ ASSETS. £ 
Capital paid up ..... eseeeee 300,000 | Cash on hand and at bankers 15,650 
Reserve ....ee-- ; 10,000 | Loans and advances...... 137,777 
Current and fixed “de posi: | Bills discounted ......... ste 22,64 
a°counts, bills payable and Investmenis— 
loans against investments, tM Waves danacascss 50?,706 
|} per contra.........-..+60- 4€6,233 £75,000 Consols, at cost .. 65,725 
| Sundry accounts and adjust- Acceptances account, as per 
ie SSeS a Er ae rere 10,000 
| Acceptances for customers 10,000 | Office furniture ............ 816 
| Profit and loss account— Sundry accounts, adjust- 
| Balance at March 31, 1910, ments, &C. ....... ee 4,910 
| £19,263; profit for year Preliminary expenses ...... 40,000 
| ended March 31, 1911, 
| as per above account, 
£9,207— £28,470. 
Deduct—transferred to re- 
| serve fund, £10,000 ; 
written off preliminary 
} expenses, £5,468— 
BIE  ccccvcvesscccece 13,002 
800,218 ' 800,218 
1} Prorit aNnpD Loss Account, 
| Dr. £ Cr. £ 
| Expenses of management Gross profit, after making 
| in London and the East, provision in respect of 
|| ineluding directors’ fees, doubtful debts............ 20,431 . 
|| £1,747 (instead of £4,000 as 
|| .authorised), salaries, audi- 
| tors’ fees, rent, taxes, 
| stationery, and all other 
i] charges ...... bnndedacdes 11,224 
i] Balance ...ccccccccce Ceccere 9,207 
| —— — 
1] 20,431 20,431 
{| 
i ry° v ° = . - ~ ‘Yr ~ 
\ AUSTRALIAN BANK OF COMMERCE, LIMITED. 


The report presented at the meeting held on 
| January 27th states that the net balance of profit and loss, 
| after deducting rebate on current bills, expenses of manage- 
| ment, directors’ and auditors’ fees, note and other ordinary 
_ taxes, interest on all fixed and inscribed deposits, also a sum 
\| held in suspense estimated to be sufficient to pay the Federal 
| fan nd tax, amounts to £18,421, to which has to be added 
| the balance of undivided profit from June 3oth last, £ 39229, 
nine £21,650, which the directors propose to apportion 
| as follows : to payment of a dividend at the rate of 3} per 
/cent. per annum on the proportion of the capital received at 
||} various dates during the half-year, which, calculated as 
| from the respective dates, will absorb £18,103, leaving to 
| be carried forward a balance of £53,547. 
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Funds (excituding Uncalled Capital) 
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BALANCE-SHBET 


Capital paid up 

Inscribed deposits . és 

Current deposits, contingency 
ac counts, and interest held 


Fixed ‘de posite (or rdinary) 
Fixed deposits special (pay- 
able January 1, 1912) 


Bills in circulation aia aie : 
Balances due to other ban ks 
Profit and loss account ... 
Contingent liab nee s— oO ut 
standing letters 
as per contra 


Rebate on current bills...... 
Dividend at the rate of 34 per 

cent. per annum 
Balance to carry forward .... 


Capital paid up 
Reserve fund 
Notes in cire ulation 


held Sen colle “ction on 
account of customers ...... 
current accounts, 
and other credit balances. . 
Profit and loss account— 


—Contingent liability 
in _Tespect of bills 
| Af ee ave 


| g Head Office: 
| Wow ee” “Established in the Reign of George It. 


£1 ,383,352 
£3,526,693 
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Supplement. 


December 31, 1910. 


ASSETS. £ 
‘oin and bullion .... 691,514 
Bullion in transit to Lo mn ion n 5,060 
Cash at London bankers and 
at short call in London - 156079 
Government securities, in- 
iding British Consols.... 114,200 
Australian notes . cose §=1GG 089 
Queensland Government 
Treasury notes .......... 45,470 
Notes of other banks .. ‘ 42,876 
Balances due by other banks 169,769 
Bills receivable in London 
and rem ttances in transit 138,773 
Bills scounted, loans, ad 
vances, and all other debts 
due to the bank _ .. 3,877,625 
Bank premises ... hes 367,767 
Liabilities of stomers on 
letters f credit, as pe 
ntra eungusddbetiwen 63,812 
5,775,974 
ss Acé 
CR £ 
Amour it undivided from last 
half-year ..... au 3,229 
Profits for the half-year ended 
December 31,1910 ........ 18,917 
22,146 


BANK OF AFRICA, LIMITED. 


BALANCE-SHEET 


December 31, 1910. 
ASSETS. £ 


Cash on hand, at bankers, 


and at short notice ........ 1,951,445 
British and Colonial Govern- 

ment and other securities, 

including stock held by Cape 

Government —— note 


MID taiuhandtacdaendanwaee 1,293,498 
Cash, bills, ‘&e. he in transit .... 113,303 
Acceptances on account ‘of 
constituents ...... ei is 52,618 


Bills of exchange pure hase d.. 1,201,319 
-_ lls for collection, as per 

Na cancevansadunnnsas 707,019 
Lo ans on secur ity , temporary 


a 2,261,636 
Bills discounted ............ 792,930 
Bank premises and furniture, 

and landed property .-- 501,902 
Stationery, stamps on hand, 

marine insurance policies, 

Ose: ‘ 6,494 


8,882,164 





ATLAS 


* ASSURANCE COMPANY. 


LIMITED. 


92 Cheapside, “London, E.C. 


Including Uncalled but Fully Subscribed Capital, 


| the resources of the Company 


| EXCEED FIVE MILLIONS STERLING. 


ENDOWMENT ASSURANCES. PARTNERSHIP ASSURANCES 


EMPLOYERS’ LIABILITY. 


—— a 


BURGLARY. 
LEASEHOLD OR SINKING FUND ASSURANCES. 


COMBINED POLICIES: 


FOR PRIVATE RESIDENCES, COVERING FIRE, BURGLARY AND LIABILITY TO DOMESTIC EMPLOYEES 
Only One Proposal. One Policy. 


— 


| 


SN 








FIRE: 


INSURANCES AT CURRENT RATES OF FIRST ‘CLASS OFFICES 
URNITURE AND PERSONAL EFFECTS IN PRIVATE DWELLING HOUSES COVERED UP TO 
TEMPORARILY REMOVED TO ANY OTHER PRIVATE DWELLING, HOTEL, CLUB 


LIFE: 


UNCONDITIONAL, WHOLE WORLD, NON-FORFEITABLE POLICIES WITH GUARANTEED SURRENDER VALUES. 
CHILDREN’S DEFERRED ASSURANCES WITH VALUABLEZOPTIONS, 
DOUBLE ENDOWMENT ASSURANCE SCHEME SPECIALLY SUITABLE FOR PERSONS RESIDING ABROAD. 





PER CENT, OF SUM=2INSUREDa WHILST 
THE UNITED |KINGDOM. 


PERSONAL ACCIDENT. 
| PROPERTY OWNERS’ LIABILITY. 
j 


One Renewal Receipt. 
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en AE I~ tas centnsccrantan 


iasmaes THE ECONOMIST. 


£ 


19,246 


and qgoubDtiui 
} } 2 4+. 
ld balance f1 


s nropnosed 


ASSETS 
hand and at bank 


192,764 


72 6245 | 
08 99 


yber 10, 1910, states 
ills current, for British 
- all bad and doubttfu 
amounted to 4, 108,53 


+e 
. - a en 
£15,194 brought for 


Joun TANN'S 


have NEVER FAILED 
against 
FIRE or BURGLARS. 


BANKERS’ 


STRONG ROOMS 


A NWN BD 


SPECIALIST in 
STRONG ROOM CONSTRUCTION. 
pitslcguesand 14, NEWGATE ST.., LONDON 


Se 


1) hnn f 


| have further appropriated £;50,000 to the reserve fund, a 


},000 in reduction of the cost of bank premises. The, 
ill then remain £15,725 to be carried forward to the nev 


BALANCE-SHEET—October 10, 1910. 


ILITIES, £ ASSETS, 
std K“ 564,886 |Specie, bullion, and 
; . 16,896,476 | balances Cac eeknirne 
, and other lia Loans at call and at 
2,823,365 OR nccobsaknaxe 
1,600,000 | British Government securi- 
ties er Se ae 
India and Colonial Govern- 
1,810,000 ments securities and othe: 
investments... 
143,725 | Bills receivable, advances on 
securities, and other assets 14.7 
Bank premises in Australia 
New Zealand, and London 


25,838,452 

wuNT, from April 11, 1910, to October 10, 1910. 
ide profit, April 11, 1910, £143,194; less dividend and 

. October 7. 1910, £128,000—£15,194; profit for the 1 
year to October 10, 1910, after deducting rebate on bills current 
at balance date (£8,928), and making provision for all bad and 
loubtful debts, £371,248; less: (1.) charges of management 
Colonial —salaries and allowances to the Colonial staff, including 

rintendent’'s department and 188 branches and agenci« 

); general expenses, including rent, repairs, stationery, 
ling, &ec., £25,314; London salaries, £9,662; general 
ses, £3,105—£142,671 Il.) Rates and taxes—Colonial. 
95; London, £16,231 £350,046 — £172,717 — £198,539 — total 
f unappropriated profit, £213,725; from which deduct 
nsfer to reserve fund, £50,000; for reduction in cost of 
1ises, £20,000—£70,000—leaving available for dividend 


il 


mit 


BANK OF BRITISH NORTH AMERICA. 
[he report presented to the meeting on March 7th st: 
that the profits for the half-year, including £530,606 brou; 
forward from last account, amount to £101,061, whic 


directors propose to distribute as follows : in the paym 
| a dividend of 30s per share, £,30,000; in the payment 
ios per share,£,;10,000o—both payable, free o! 


| come-tax, on April 7th; transferring to the reserve 


vOnNUS Ol 


£,25,000; transferring to bank premises account, £1 
ind in payment of a bonus of 5 per cent. to the staff, 
£6,000 ; leaving a balance to be carried forward of £17 
The above dividend and bonus will make a distributio: 
per cent. for the year. 


THE TRUST COMPANY 
OF AMERICA. 


HEAD OFFICE: 


37-43 WALL STREET, NEW YORK 


LONDON OFFICE: 


95 GRESHAM STREET, E.C 


CAPITAL AND SURPLUS 


$8,000,000 (£1,650,000). 


CURRENT ACCOUNTS opened and DEPOSITS 


received. 


DRAFTS and CABLE TRANSFERS on New York #! 
other important cities in the United States issu 
at closest rates. 


BANKING and EXCHANGE Business of e% 


description transacted with the United State: 
America. 


err———— 


| May 20, 1911. 


! 
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s,ALANCE-SHEET—Dece 910. ’ I= te winenet f : 1] 
; BALANCE ~~" December 31], ' 0 : 444,725 to be carried forward to next account; vidend | 
AABILITIES. SSETS. £ it . 1 1 : | 
j - , : 7 he cay . arch oft mn order + w\t — ~ 4 
| Capital fulls paid . 1,000,000 |Cash and specie at bankers ind bonus to De pa id on Mar nm gotmn. I } ler tO pre " ide for j 
| Resewve fund ......... 545,000 andinhand...... ; - 1,194,259 depre ation of securities and other contingencies, 4.20v.000 | 4 
| Deposits and current accounts 6,589,777 | Cash at call and short notice 1,866,748 | has heen tr: farr } , 1 . pth | } 
sho t 866, ni n transfé “i from reserve Vit £.460.000 to the 
| Notes in cirenlation.......... 770,651 | Investments: wedit of th: rN ° ' Eserve, i ~ A+ me | a 
| Bills payable and other liabili- Exchequer bonds, £115,000, credit Of this account. 1} 3 
| ties, including provision for Oe OO nc ccanses as 115,0C0 BALANCE-SHEET—D tae 21 " 1] : 
|| contingencies . 1,975,651 £195,300, 1915, at cost 14,136 . ae 7 aca a he tei eer i] : 
Rebate account 27,045 Dominion of Canada 3} per ; LIABILITIES £ ASSETS. £ ; 
‘{ Liabilities on endorsements, cent. bonds, £173,000 at par 173,000  a4prtaly aid up..... 625,000 Ca Y ransit . 252,841 | e 
| £109,296 ; liability under Otherinvestments ..... 32,904 Rese rve 4 +e eee sco & aX At call ‘ 120.000 ; 
guarantee in respect of Bills receivable, loans on se- Bills payable 1,753,319 B é 578.528 
which no claim is antici- curity, and other accounts.. 7,124.653 | Current, deposit, and ther Britis! 
pated, $200,000 ; ditto, ditto, Bank premises, &c.,in London, sccounts, Including rebate, t,municipa 
=500,000. and at the branches . ... 226,065 provision for doubtful debts, a t 
Profit and loss account — Deposit with Dominion and other contingencies... . 1,220,604 ‘ : 644,923 
Balance brought forward Governmentrequired by Act Profit and los is below, ( ‘ ,245 t 
from June 30, 1910, £60,606 ; of Parliament for security £152,585; less writte: f Bank pre é ; 61,160 
Viv idend paid October, 1910, of general bank note circu bank I remises, £160; rt 
£30,000— £30,606—net profit ation 38 566 te rim dividend paid July 29, 19] 160 
for the half-year ending this 1910, £25,000 £25,160 107,22 ( t t 2,505,611 i 
date, after deducting al! cur- { t ent liability on bills 
rentcharges, amd providing discounted on December 3], | 
for bad and doubtful debts, 10, £227, } 
£70,465 — £101,061; deduct ne — 
transferred to reserve fund, 4,166,148 166,148 | 
£25 000; transferred to bank | 
premises account, £10,000 FROt a . 
trar sferred officers Dr. £ Cr £ 
widows and orphans’ fund, Expenses of management in Profit ‘ t t 
£666 ; transferred to officers’ London and Egypt, salaries, rrig } 
pension fund, £2,194: staff rents, directors’ 1 inera 22,792 |} 
nus, £6,000 — £45,860: n, and general charges .. 39,656 | 
balanee available for Apri! Balance carried down . 83,13€ 
lividend and bonus.... 57,201 
~- oa 122,792 122 
10,965,325 10,965,525 | Interim dividend of 4 ; £ Bala ! t £83 
paid July 29,1910 .. a 25,000 | Balance ast nt 
Pi Sa aio ie Written off bank premises .. lf t tht . 49,249 
BANK OF EGYPT, LIMITED. Proposed dividend of 6 %, 
cane ¢ ° ; . making, with the ibove 
The following report was presented to the ordinary genera dividend of 4 %, 10 || 
: - 4 ’ . 1 a the year, payable on Mare} i 
meeting of shareholders held on March 8th :—The directors | 9 'jg)) 7°" a 
of the Bank of Egypt, Limited, submit to the shareholders | Prop: ot mus of 10s per : : 
. z ; hare (4%) : a 25 OO i} : 
the annexed balance-sheet and pre fit and loss statement for Balance arried to next } 
‘ . ore : ount, afte I lent f i} 
the year ending December 31, 1910. The net profits fe aecgeenctncte wo er lle ; 
vear, after providing for rebate of interest, current expens bor 44,72 
in London and Egypt, &c., amount to £83,13¢ 1} 2.385 
dded to £,49,249, the balance of undivided profits o] 
rward from the previous year, makes a total of £5132,38 
: aa : ys i, ft ‘ < Lal t Kt jes > ‘27 Oo ~ x >Y’ c r¥aft 9 < ) 
vailable for appropriation. The directors recommend the BANK OF MAURITIUS, LIMITED. 
vment of a dividend of 6 per cent. for the half-year, fre Phe report suomiutted at ( ex 1 on rebruary || 
ef income-tax, making, with the interim dividend of 4 per Sth states that, after prov r for ré e-tax, de- || 
paid in July last, 10 per cent. for the year, als ‘ of s debts up 
onus of 4 per cent. (10s per share), leaving a balance of | to Decemb lud- || 








Royal Exchange Assurance T AX ? 











Head Office of the Corporation. 


INCORPORATED A.D. 1720. 


Governor: SIR NEVILE LUBBOCK, K.C.M.G. 


Prospectus and all information may be obtained on 32, Moorgate Street, E.C. 


Head Office—ROYAL EXCHANGE, LONDON, E.C. 
West End Office—44, r ALL MALL, LONDON, S.W. 


FIRE, 
LIFE. SEA. ACCIDENTS. 
MOTOR’ CAR. PLATE 
GLASS. BURGLARY. 
ANNUITIES. EMPLOYERS’ 
LIABILITY. FIDELITY 
GUARANTEE. 





Special Terms to Annuitants when 
health is impaired. 


The Corporation is prepared to act as 


EXECUTOR OF WILLS, 
TRUSTEE OF WILLS AND 


application to the Secretary. 














The BUDGET. 


HY PAY 


| 


— SARS aE 


If you wish to 
AVOID THE 


TAX on your 


savings, 
Apply to the 
Star Life Assurance Society, 


J. DOUGLAS WATSON, F.LA., 


Manacer and Actuary. 
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ing the sum brought forward 


| 
to £32,863. Deducting the current charges and all ex- | BALANCE-SHEET—December 31, 1910. 
- . oe —e t} alee there | LIABILITIES. g Cash— ASSETS. & 
nses, there remains £,22,500. From this amount there | pn. ocits Fiscal notes, $17.75 : 
cated im dividend of i $159,336,837 Id of 184, $3:3757771. 
bas 0 : n Tuly 910, an interim dividend of 6s n currency, $159,336,837 ; gold o » $3,375,771 ; 
j| Has been paid on July 1, 1 s , “4 a ial ds Chilian gold of 18d, silver, $694,730 ........ 21,820,61 
| per share, L 3,766; a sum of #,5,000 has been placed to $4,346,556 ; - 163,683,393 | Cheques and values dispos- 
in . S0- \ Saw - a sum of £1.00 Deposit of bonds and docu- able in other banks...... 6,983.6 
| reserve fund (making it £,85,000), 4,5,000; a sum Of AED i IE ciniees cdeuaneeeas 105,396,097 | Investment account ...... 4,506.2 
il hac heen 3 yropriate the staff pension fund, £,1,500 ; | Acceptances .........+..6. 175,546 | Bonds in custody and 
i nas OCen approprian d - — . : I ; os a 7 Retirement fund .......... 1,981,812 i errr rer rreee 105,396.07 
1] and it is + eee to apply the balance as follows: to final Paid-up capital ........c00- 30,000,000 | Real estate ..............., 7,77 
i la a ae la fo.» the vear). | Reserve fund.............. 15,000,000 | Furniture re rere 212 
1] dividend of 8s per snare (Making 7 per Ce nt. ior the year), | Carry forward from last Books and stationery ...... 235 
we f r sh making a total distribu- count 696,143 | Advances&otl 1 
- 7>° us OT 2 er share (makin a total GIS(riDU- |} ACCOUNLE. ....c-ccccccccees JO, avance 1er docume nts 161.3 
i] 45: ee to bonu - is : = oft and k | Unpaid dividends......... 128,994 Ditto in gold of 18d .... 107 
tion of 8 per cent. for the year ZA 1,250; to pront and 10SS | Contingency fund........ 600,000 Ditto (Clause 1C of Bank 
1 . int. H<.ox¢ a Profit and loss 2,948,826 MD 5k 5dde Races ics 7 
new account, £,5,950—L 22,5 Ditto (Art. 14, Law 1054 
2 neti keeeannnens ; 19 of July 31, 1898) ........ 
|| 8.28 ms BALAN E-SHEI D 4 aa ; f | Suspense account.......... 34 
ft eae LIABILITIES, =. : Mi : . |} Agencies and branches.... 10,037 
}} Capital fully paid ........-.... 425,550 | Cas - en ” OF Interest, discount, &c. 187,¢ 
ij Reserve fund ....... 3 85,000 bat 77,266 a 
1} Amount due on deposit, cur Inve ments in Consols, India 320,610,811 320. 
| rent, and other accounts 234,781 Sterling stock, and Great 
|| Drafts issued by London and Indian Peninsula Railway - TU ~ on 
j Mauritius offices ontstanding 7 rite +. . 40,550 BANK OF MONT REAL. 
} at this date cai 36,470 Bills of exchange purchaset BALANCE-SHEET—October 31, 1910 
1] Liabilities on bills re-dis« a . i current : eects 152,99 LIABILITIES, £ ASSETS £ 
ted an don forward exchange 7614) Schiaeni. tae a ‘othe > inion COptied HROGK. 6s cscncccsceecic 2,958,904 Gold and silver coin currem 2,096,33 
contracts (as per hs ntra 72 ee ai ce eee, 233,726 | ROSb-.--.eceeeeeeeeee 2,465,753 Government demand notes.. 2,382,8¢ 
\| Pr rofit and loss, £22,500; Re , ee - ieee oe Fa Balance of profits carried Deposit with Dominion 
| BR erage wry a] ee yt oaatgggpoton nied nigter appara forward .... eae 197,628 Government required by 
ij fund “pga pspatar Nigh = 7 Peeters eee ee 72.614 Unclaimed divide nds . 381 Act of Parliament for 
| terim dividend, £10,267 1 oe mee me — Quarterly dividend Pay able security of general bank 
} ae wast x } 9.500 ee. Fi PON cacccs- 73,973 note circulation .......... 12 
| — = ee Notes of the bank in circula- Due by agencies of this bank 
pee fag 566.648 tion . 2,979,985 and other banks in Great 
OO" an Deposits not be: ar ring inte rest 8,923,146 Britain ; 2,345 
| Prot A [ 3 AccoUN Deposits bearing interest .. 31,668,057 | Due by age ncies of this bank 
= ‘ ; Balances due to other banks + and other banks in foreign 
| i : ‘ ' 9 } 
j a a eee BM CONRAD wocsscccccsccces 25,118 IID. 5 vax isstksins 11 
| Char I g r oA e brought torward 
i 1 Se ent 268 Call and short loans in Great 
| fees, sa = 4 Ma aie : 10,363 .G ae aa 8 date lean rr 5,682 Britain and United States 12,723 
1 Ir liv ee 1 of € I bate nb Is discount. d, in Dominion and Provincial 
> E ; a ale Government securities... 307,£ 
| share, ree ¢ income-tax, 1e-ta depreciatior oO 
| .7 1010 27 ioe aa tin Railway and other bonds, de 
i} rid July 1, 1910 f securities, &c., and after ee 
il aA int Jtareservef i making provision for al] bad bentures and stocks BRO 
Amount carried to reserve fund, naking provision for all bac : 
| making it £85,000 oe 5,000 | and doubtful debt 29,181 Notes and cheques of other * «~ 
I a ~ etipsesenete eeneg Aces 1.500 Bank premises at Montreal 
I] winel ai. a ai allen — == and branches ...... 123 
nal dividend of 8s per shar 
{| I “se gh io ania : + ki Current loans and disc ounts 
1] eae si a tine : - in Canada and elsewhere 
| ee oe ae a ide . ree af (rebate interest reserved) 
i eae oa shad Antal and other assets. ... 23,03 
i| Se eae 'Q x ‘ Debts secured by mortgage 
i strib n of 8 per ce I : 
ll vear l or otherwise .... 
IRN dems yee Overdue debts not specially 
} Py a ) : ° ‘ 
| secured (loss provided for) 1 
863 86 seieeatintaliies _ 
| : 49,292,945 49. 
4] 
i} 
1] 
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Eiccidents 


This3 Company's MOTOR CAR POLICY is specially | 
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SECURITY . 
sine 


COMPANY 


£5,102,322. 


- (Motor C 


drafted: fors Members of, the 


KOYAL AUTOMOBILE CLUB 


AND ASSOCIATED CLUBS. 


| f 45 
Head‘ Offices : | 6 KING 


RE e-nn atenehentetennnat 
| 
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DALE 


amount | 


Cars. 


STREET, LIVERPOOL. 
WILLIAM STREET, E.C. 
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BANCO DE CHILE. 





CLERICAL, 
MEDICAL « 
GENERAL 


Life Assurance Society. 


BONUS YEAR. 


of June 


| Persons who effect Profit 
| Policies before 


the end 


receive 


will 


A FULL YEAR’S BONUS 


Chief Office: 


15, St. James's Square, London, $.W. 
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Statement of the result of the business of the bank for 
the year ended October 31, 1910:—Balance of profit and 
loss account, October 30, 1909, £124,068; profits for the 
year ended October 31, 1910, after deducting charges of 
management and making full provision for all bad and 
doubtful debts, £369,450—£,493,518. Quarterly dividend 
2} per cent., paid March 1, 1910, £73,973; quarterly divi- 
dend 2} per cent., paid June 1, 1910, 473,973; quarterly 
dividend 2} per cent., paid September 1, 1910, £,73,972; 
quarterly dividend 23 per cent., payable December 1, 1910, 
£73:972—£295,890 ; balance of profit and loss carried for- 
ward, £5197,628. 


BANK OF NEW SOUTH WALES. 
BALANCE-SHEET—September 30, 1910. 


LIABILITIES, £ ASSETS. £ 
Notes in circulation ........ 1,281,468 Coin, bullion, and cash 
Deposits, accrued interest, balances imdb aed ae ad a See 
amd PODREO. «« cccccccee ... 31,808,366 Queensland Government 
Bills payable and other liabili- notes kh ob a a he aes 124,820 
ties (which include reserves Notes of other banks........ 333.747 
held for doubtful debts and Money at short call in 
amounts at credit of invest- NE ign de-o0c 3,003,188 
ments fluctuation account, Investments 
officers’ fidelity guarantee British & Colonial Govern- 
and provident fund, and ment securities vee . 2,989,056 
the Buckland fund) 4,061,568 Municipal & other securities 190,764 
Paid-up capital bearing six Due by other banks ee 326,286 
months’ dividend 2,621,500 Bills receivable in London 
Paid-up capital bearing three and remittances in transit 2,425,052 
months’ dividend 105,380 Bills discounted, and loans 
Reserve fund ...e.....- 1,806,720 and advances to customers 22,628,077 
Profit and loss .. ics 251,290 | Bank premises........... 730,000 
Contingent liabilities out- Liabilities of customers and 
standing credits, as per others on letters of credit, 
CONE cacceacayoxctrdevkini 774,835 G6 WEF COME. ccc ccccaencc 774,835 
42,711,127 42,711,127 


The report presented to the meeting on November 22, 
1g10, states that the net profits for the half-year, after de- 
ducting rebate on current bills, interest on deposits, paying 
note and other taxes, reducing valuation of bank premises, 
providing for bad and doubtful debts, and fluctuations in 
the value of investment securities, and including recoveries 
from debts previously written off as_ bad, 
£201,647, to which is to be added undivided balance from 
last half-year, £49,643, giving for distribution #/251,290, 
which the directors recommend to be dealt with as follows : 


to payment of dividend at the rate of 10 per cent. per 
innum, 4,133,709; to interest at 5 per cent. to September 


30, 1910, On capital paid in advance on other than fixed 
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amount to 
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fund, 
balance 


dates, £6,958; to augmentation of the reserve 
£43,280; to officers’ provident fund, £10,000; to 
carried forward, £757,343 


£251,290. 


BANK OF NORTH QUEENSLAND, LIMITED. 
The report presented at the meeting held at 
on January 2oth states that 


Brisbane 
the net profits for the half-year, 


after deducting rebate on 
paying all 


interest on deposits, 
bad and 
which was added the amount 
£824, giving an avail 

able balance of £'5,662, which has been distributed 


charges, and providing for doubtful 
debts, amounted to £/4,838, to 


carried forward from last half-year, ‘a 
as fol- 


lows : to dividend for the half-year at the rate of 5 per cent. 


per annum, £2,500; to income-tax on above, 
balance carried forward to next half-year, 
BALANCE-SHEET 


December 31, 1910. 


LIABILITIES. £ ASSETS, £ 
Deposits...... igecueaanven 773,003 Coin, bullion, and cash 
Bills payable and other balances .. , -- 203,733 
liabilities ......... ates 41,006 Queensland Treasury not 
Capital paid up, £100,000; on hand on ecae 32,448 
reserve fund, £20,000; profit Australian notes on hand .. 15,964 
and loss, £5,662 .......... 125.662 Government stock.......... 25,000 
Remittances in transit to 
branches and agents 68,681 
Bills discounted, advances, 
and all other debts 548,759 
sank premises, &c. ...... 45,086 
939,671 939,671 
Prorit anp Loss Account. 
Dr. £ Cr. £ 
Salaries, rent, raters and Balance from last half-yea 824 
taxes, and other charges Gross amount of profit fo 
at head office and 19 half-year .. paaeenbawia 23,231 
DIO -nccncenexs 11,194 
Interest paid and accrued 
on deposits and Treasury 
notes account .. aed 7,199 
| errs aa aes 5,662 
24,055 24,055 
BANK OF ROUMANIA, LIMITED. 
The report presented at the meeting held on April 27th 


states that the books of the December 


1 


bank were cl sed on 
31st, in accordance with the Lad 


; 
announcement made at the annual 


‘ +n ] vis ha h nan | ar of tt 
general meeting last Julv, that the financial vear of the 





LAW FIRE 


INSURANCE SOCIETY LIMITED. 


No. 114 CHANCERY LANE, LONDON, W.C. 


Fire. Personal Accident and Disease. Burglary. Fidelity Guarantee. 
Workmen's Compensation, including Domestic Servants. 
Property Owner’s Indemnity. Third Party. Plate Glass. 


DIRECTORS : 
CHARLES PLUMPTRE JOHNSON, Esq., J.P., Chairman 
(Johnsons, Long & Raymond-Barker), Lincoln's Inn, 
ROMER WILLIAMS, Esq, D.L., J.P., Vice-Chairman 
(Williams & James), Norfolk House, Thames Embankment. 
D jewes, I sq. (Bewes & Dickinson), Stone house, Plymouth. 
| L. C. Cholmeley, Esq. (Frere, Cholmeley & Co.), Lincoln’s Inn Fields. 
Edmund Francis Blake Church, Esq. (Church, Adams & Prior), Bedford Row, 
F. EK. E. Farebrother, Esq. (Fladgate & Co.), Craig’s Court, Charing Cross 
Henry Lefevre Farrer, Esq. (Farrer & Co.), Lincoln's Inn Fields. 
ii. 8. Freeland, Esq. (Nicholson, Patterson & Freeland', Queen Anne’s Gate, 
Westminster. 

C. W. Graham, Esq. (Lawrence, Graham & Co.), Lincoln’s Inn, 
W. A. T. Hallowes, Esq. (Hallowes & Carter), Bedford Row. 
Edwin Hart, Esq. (Budd, Brodie & Hart), Bedford Row. 
t. Carleton Holmes, Esq. (E. Carleton Holmes, Son & Fell), Bedford Row. 
Francis Reginald James, Esq. (Gwynne James & Son), Hereford. 

Harry W. Lee, Esq. (Lee, Bolton & Lee), The Sanctuary, Westminster. 
| Dillon R. L. Lowe, Esq. (Lowe & Co.), Temple Gardens. 
| Frederick Stuart Morgan, Esq. (Saxton & Morgan), Somerset Street, Portman 

Square. 


|| Sir Richard Nicholson (Nicholson, Patterson & Freeland), Queen Anne’s Gate. 


aes Westminster. 
| William Nocton, Esq., D.L., J.P. (Nocton & Sons), Great Marlborough Street. 
| Ronald Peake, Esq. (Peake, Bird, Collins & Co.), Bedford Row. 


i J hn Douglas Peel, Esq. (Morrell, Son & Peel), Oxford. 
i 


"Thomas Rawle, Esq. (Rawle, Johnstone & Co.), Bedford Row. 

). E. W. Rider, Esq. (Rider, Heaton & Wigram), Lincoln's Inn. 

| George L, Stewart, Esq. (Lee & Pembertons), Lincoln's Inn Fields. 
"he Rt. Hon. Lord Stratheden and Campbell, Bruton Street. 


ly Perceval Tatham, Esq. (Tatham & Procter), Lincoln's Inn Fields 


| ly. W. Tweedie, Esq. (A. F. & R. W. Tweedie), Linco!n’s Inn Fields. 


Melmoth Walters, Esq. (Walters & Co.), Lincoln's Inn. 
sir Henry Arthur White, C.V.O. (A. & H. White), Great Marlborough Street. 
!. H. Whitehead, Esq. (Burch, Whitehead & Davidsons), Spring Gardens, 
| E. Trevor Li. Williams, Esq., Temple Bar House, Fleet Street. 
Secretary: H. T. OWEN LEGGATT. 
Assistant Secretary: ARTHUR E. C. WHITE, 


| Security Unsurpassed. 


Every facility is afforded for the transaction of Insurance business on the 
most favourable terms, and surveys where necessary are undertaken by the 
Society free of charge. Prospectuses and Proposal Forms and full information 
may be had at the Society’s Office. Applications for Agencies invited. 








———— ee 





YORKSHIRE 


THE 


INSURANCE Go 


Established 1824. 
Reserve Funds exceed Two and a Half Millions 


ANNUITIES. 


Specimen Rates for £100 Purchase Money. 








MALES. FEMALES. 

55. 65. 55. 65. 
£ s. d { a & £ s. d. £ d 
YORKSHIRE..718 0 10110 720 9120 
Average of other ) 4 12 6 10 9 11 6 18 2 9 6 4 


British Offices ) 


FIRE. ACCIDENT. LIFE. 


Endowments for Children, and Leasehold 
Insurances. 


Loss of Profits through Fire. 
Trustee and Executor. 
Employers’ Liability (including Domestic Servants). 
Fidelity. Personal Accident. Burglary. 
Plate Glass. Motor Car. Live Stock. Marine, &c. 





Head Office: 
ST. HELEN’S SQUARE, YORK. 


London Office: 
BANK BUILDINGS, PRINCES ST., E.C. 


a ——  ———— 
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1 > - inete- ) Y é ai NC :-S C ) —DVeec ] 
| bank would, in future, end on December 31st instead of on BALANCE-SHEET— December 31, 1910. 
e , > © an ~ +} ( . j ( N re 
| April 30th, as hitherto. The net profit for the eight months Including London Branch tc November 21, 1910.) 
i from April 30th to December 31, 1910, after making pro- | LIABILITIES. £ ASSETS c 
i , ; RO ae eS Gpiihain dinate Re Capital paid up, viz.: 41,676 Coin, bullion, and cash at 
i vision for bad and doubtful debts, conting¢ ncie my. Ses preference shares ........ 416,760 bankers....... _ 1,01: 
I amounts to £520 711 Deductinge from this sum the instal- | 240,000 ordinary shares, less Vietorian Government stoc) ] 
ae 7 ee . > ; ° 1 — 7 75, 
| = f ee : ‘ ‘ arv lact. the amount paid up on 27,750 Bills and remittances jy 
ti} ment « ivider f pe re paid in January last, the n 
i ment of div idle nd oO! Os per snare pa d 1 J A 1 1 y i : = shares which have been transitu..... a 1.04% 
1] ee for the directors and a sum, inclusive of the forfeited .........+.e--.--. 1,051,250 | Notes and bills of other 
” « fae tha recarve fir: there remaine -¢ balances Notes in circulation.......... 124.087 banks.... Li — “ 1? 
i} percentage, he reserve fund, there remains a balan 4 
ti - - lag ' ie a ¢ a a ie . Bao Bills in circulation ........ . 703,023 | Balances due from other 
Hl of £,2,500. A further payment of 1s per share, free of Eng- | Government deposits ow glia 
lish in m e-tax, is now proposed, making, with the previous Not bearing interest ...... 40,004 | Stamps .... ; 
are — Se ee ee Sal t id } fl ; } searing interest 498,070 Real estate, consisting 0 ot ban 
rib it i ils iL ha for the ioht m iths heing at h se l es as “e0wene t g Yn 
i distr a, Je Pt re ce ee ee ee ae voce Other deposits and interest premises, at valuatic 
i rate wr IOs 6d per share per annum, or 4 per cent. upon accrued (including rebate Other real estate at coe ves 7 
il the capital of the bank on bills discounted)— Bills discounted and othe 
1 ee ee : Se a Te eee Not bearing interest ...... 1,963,504 advances, exclusive of pro 
1 BALANCE-BHEET—December 31, 1910. ; Do (including officers’ guar- vision for bad or doubtf: 
j (The rate of exchange is taken at 25 lei pet & antee and prov ident debts . ti f 
| LIABILITIES. 2 ASSETS £ funds) bearing interest .. 3,714,159 Liabilities ‘of c uston ers and 
Capital ssevcseccconsoe SOORDO] Cash .......... eeseeees 125,130) Balances due to other banks 60,630 others in respect of contin- 
i} Reserve account, old ...-,... 143,752 Investments Seatac $7,234 | Contingent liabilities, as per : gent liabilities,as percontra 2) 
1] Reserve aceount, new. ...e... 22.515 Debtors for bills receivable, contra eceeseeessessees 213,530 | Shares in other companies at 
1! Creditors for bills payable, loans, current and other _ __ | Reserve fund ..........--++++ 240,000 COI so iscscsces 
i current and other aceounts 934,95¢ accounts . 1,228,859 | Prcfitand lose ...........4: - 68,690 
ij 1,401,223 1,401,223 9,113,807 9 
i 
| APPROPRIATION ACCOUNT, Prorit anpd Loss Account. 
1] Dr. 7 e = ace — _— leducting & Dr. £ Cr. a 
Interim dividend of 6s per on soiscodl. sanarape Siesescs ae aie oo | Current expenses, head office Balance brought fc yrward June 
| share paid January 1, 1911 i wean cur ” - ‘ I See : a | and eighty-two branches 30, 1910, £ 58. 933: less divi- 
|| Reserve fund... ast me Pt 1 “et a agape o- selpeta and thirteen sub-branches 47,218 dend paid for half-year end- 
j| Final dividend: f 1s per share — Se Ser ee ee °0.7]] | Bank note tax ............+. 1,776 ing June 350, 1910, £44,340 .. 
t Forther remuneration to the cles, X¢ ** 6V,04 ce 68,690 Gross profits for the half- 
; a@irectors inac rdance with year ending Dec. 31, 1910, 
i the articles of assoc iation, after deducting all interest 
V being < ae tenth ol _ paid or due to customers, 
| balance Of RES Prous einer and rebating bills current, 
| cocecng Se sn - one and providing for bad and 
‘(ibsenecieeabione ; — ae doubtful debts 
i} . or : 
0,711 20,711 ” aed 
a , 117,684 117,684 
| BANK OF VICTORIA, LIMITED. tate rena 
for, i tie 14 ; : BANOUE SINO-BELGE. 
i [he report for the half-vear ending December 31, 1910, ~~ 
SS cuhmitted ta the meaed r held on Februarv vth is as fol- BALANCE-SHEET — June <0, 1910. 
i} ui ul 4 ~ : i 4 ii : A icds \ i‘ A i i ; 
1] lows B ce « madi d ‘ on u 20, I910, Fr. 25 = £1.) 
£14,593: net profit for the past half-year, £554,007 LIABILITIES. £ ASSETS. 
a ( g - coll 2 a a —— . eli ‘ as ; pee + “2.3 Capital... . ones €00,007 Cash, and in bank 11,74 
A Ceres eee <class deine ER dines shakes Oo appornon a ‘Vl- | Legal reserve.. si sige 6.196 | LOOMS ...c.cccess ; . 844,64 
VS o dividend on eference snares at 0 per ce if per | Special reserve ...... ~ 30,030 Sundry debits....... 
' ’ ena: ¢ } linaryv r + Sandry creditors .--» 679,435; Premises ..... 
) n #.12,503; TO a . < ort irv share it 6 €! ee 
. a ov re ‘ : 7 qi 4 ae 1.: i as Acceptances ....... ..-. 255,413) Bills purchased. 
cent. per annum, #4,31,837; to reserve fund (making it | Rebate. &... ie 6.381| Financial shares 
4 50,000), #4,10,¢ to officers’ provident fund £2,000 ; | Circulation rich acdeasues 36,456 Bills none hs bs . Ae 
+ : ¢ : : - Bends Pe ; .. 200,000 Bills for collection ...... 3,005,722: 
on talar weed forward to ? t thatfccms wide I sees oe 0 
a oe next hall-year, £12,349 Bills for collection .......... 1,005,725 
£, 05,059. PROMS WE DOOR. b6.5 isoccccaxes 42,162 


LONDON & LANCASHIRE. GRESHAM 


|| Head Office: 66 & 67 CORNHILL, LONDON, E.C. 


De ecteemeheeaiansasamien anita ate 











LIFE & GENERAL «LIFE OFFICE 


ao ESTABLISHED 1848. 
ASSURANCE ASSOCIATION, Ltd. Chief Office: 


——— ST. MILDRED’S HOUSE, POULTRY, 
LONDON, E.C. 

















Extracts from the 62nd Report of the Directors on the operat 
NET INCOME (1910) - £435,485. the Society for the Twelve Mont] ; 


y for the Twelve Months ending 31st December 


| TOTAL FUNDS EXCEED £2,700,000. Policies issued - - 6,650 for £2,345,731 


New Premiums (1910) - - - - £109,674 


Surplus on transactions for above 


1e following classes of Business transacted: 


| Lire. FIRE. AccipentT. Pied - - > - te > - £188,874 








Annual Income- - - - - $1,451,086 
BURGLARY. Assets- - - - - - - - $10,466,010 


Total ici 
WORKMEN’S COMPENSATION. otal payments under Policies 226,765,113 


DOMESTIC SERVANTS. SPECIAL FEATURES. 


THIRD PARTY & DRIVERS’ RISKS. Immediate Annuities with Return of 

MOTOR CAR. Purchase Money. 

PROFITS INSURANCE a Assurances with Cessation of 
, remiums during Incapacity. 

FIDELITY GUARANTEE. B P y 


(TEMPORARY OR PERMANENT.) 
PLATE GLASS. PENSION POLICIES WITH OPTIONAL 
PENSION AGE. | 
EXE 
CUTOR and TRUSTEE. CHILDREN’S EDUCATIONAL POLICIES. 


Very Moderate Premiums. | 
BARES m8 SCOTT, Genera! Manage". | 


GRESHAM LIFE ASSURANCE SOCIETY, Limiten. 








Prospectuses and every information may be had on application. 
W. AZNEAS MACKAY, Generar Manacer anv Secretary; 
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BANQUE RUSSO-ASIATIQUE. 
BALANCE-SHEET—November 30/December 13, 1910. 
(Converted at Roubles 10 to £1.) the p: 
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benev 
amounts to £556,363; and they have set apart £,6,000 for 


Banking 35 
Supplement. oe 
olent fund, which, with interest at 5 per cent., now 


iyment of a bonus to the staff. A a vidend on account 


LIABILITIES. £ ASSFTS £ f ‘ , . . . 
' . of tos pe are, amounting t 3 ras paid ir 
Cepttel cies cone sc dances! QR PE | dettckeciecenvesas a | = sha €, amounting to £32,500, was paid in 
Reserve .... sel 1,166,667 Russian bills ........ ..... 12,233,955 September last, and it is recom: a’ that a further divi- 
nex ial reserve . eeace 533,336 Foreign bills, co ipons, «ec. 1,242,903 = n j of Ios eT shx ire ; nd i hy mus + c Pp “ee h- > 4 th 
Balance from 1909 .......... 57,855 Advances on security - 17,281,048 ; £ t. i ' a . re Mi cs PS Sas, SO 
Reduction of premises...... 64,300 Bills receivable ............ 5,290,338 ee of income-tax, amounting toegther to £65,000, be now 
nese Government capital 479,632 Correspondents ........ 12,852,039 decloned. pavable on March 4th making for the vear a 
a ai - his i ack dwid ~ Ls < < 
Chinese Government reserve 148,328 Branch account .. 8,054,345 distribution of 20s per shar ai iy iii eae f ial Sen 
Chinese Government special General expenses ......... 717,732 eae .” — sa Pp r cent., Iré€ oO ‘= 
PODEEVO coe cvcescceenenss j 62,482 Premises . a pe 812,624 C me-tax, on tne pa 1-up capital of he bank of Z£,6050,000. 
Notes in cil ou ation ‘ 130,113 Furniture and fittings ...... 92,265 After maki ng the above transfers a wand paving the above 
Pension ind (Russo PEENS kok csacues ‘ 698,822 Ns het We ae 


Chines¢ Bank 184,901 divide 


‘ *7 ‘ - . 
nd ar id bonus, there will remain the sum of £68,708, 
~~~ ‘ 


ee ee . 23,315,5r2 which the directors propose to carry forward. In exercise 
Peticsounts .... 1,336,230 ob this ante aaa + le ath Gnereise 
Rank of the State account 2,499,574 ye 2 re 7 3 em by the resolutions passed 

rrespon vents .........6.- 11,822,771 at the extraordinary general meetings held « March 2ist 
ert ind commission 1099.92 and April 11, 1907, the directors now offer for ac ceptance 


I iterest accrued on deposits 461,761 DY th 





1e shareholders the remaining 10,000 shares of the 








paid dividends .......... nies 25,000 shares of £20 each then authorised. These shares, 
Winn ccna chases, a “9.706 on which 410 per share will be called up, are offered at the 
' > + ‘ th ryreow ’ - r hb ' ? 
1,635,560 59,635,560 price of £20 per share, ae ne ee 
I f l a 5 37 . oe over’ shares held, or as near thereto as rracticable, 
31 c rse Of col ODL cccccecesecccccese £3,370 ),026 . c .: mt "14 : . ; 
oe ive fractions. They will rank pari passu with the 
€XiS shares in all respects, except in regard to part i. 
BRITISH BANK OF SOUTH AMERICA, aoe tion in the final dividend for the year 1g10. Letters « ot- 
man . aey . or — ‘ 
[he directors presen te€ - to the st! at ‘eholders the nexed | ment containing full particulars accompa © presc 
tatement of the assets and liabilities of the bank al oa the repor 
rofit and loss account for r the financial year ended Dece1 BALANCE-SHEET—December 31, 1910. 
31st last:—The gross profits for the year, after oes LIABILITIES 5 haanee: c 
for rebate of interest on current bills and drafts, for in- ; pital pe ‘a 650,000 Cash in hand and at bankers 2,697,663 
o | o a9 1 ania’ po ves¢ fund Bills receivable in hand, and 
st on deposits, and making full provision for bad and he wee bebieenaied: of ieouitnh ‘ite te ae 
btful debts and contingencies, amount to #,359,706, Dec. 31, 1909, £650,00 pany’s bankers, £7,307.961 
1 ee a WA nee gal ot add amount now credited other accounts, £5,907,456 . .13,215,4 
1, with the balance of £,50,645 brought forward from = — — aa eo ee ts, £5,907,456 . .15,215,417 
: Js . — y tue the rticies >ATLK remises in south 
previous year, makes 4,410,351. After deducting all f association, £50,000. 700,000 Americaatcost.lessemounte 
irges of the head office and branches, amounting to Pe ig d benevolent fund— wri ey san moe Galea 
. : : . 1s er balance-s at sheet yecember 31, 1909, 
/°143,875, and income-tax, and Government taxes in Brazil Dee. 31, 1909. a7, 387 hs aonaans ae 
1 the River Plate, together £14,208, there remains att amount now credited added, £64,983 — £169,374 
me > ilable« sa¢ ; h} ; [Tar © . and interest at 5 ess less int now writte 
£252,208 available. Out of this sum the directors, by cuntes pesumente, 444 56 360 ©. £20,000 9.900 
rtue of the powers conferred = them by the articles of Liabilities— 
sociation, have transferred £50,000 to the reserve fund, — nen counts, £8.453,162 
1 1 ° 1 ° ° epositaccounts,£8.453,162 ; 
1 is thus increased to £700,000. gre this sum no bills payable, including ac 
luction is necessary for depreciatic n of capital employed os of bankers 
1 : kT : ‘ £4,997,615; other ri 
South America. They have also transferred £520,000 to counts, £1.071,607....... 14,522.38 
yan remises account, the amount of whicl a has been in-_ Profit and loss account, as per 
1 . . ety , 1t helo 1727 
eased by expenditure during the year to £:169,375, thus eeNe SaeW .... eae 
lucing that amount to 4,14 Par Rp lows to pension and 16,062,454 62,454 





SCOTTISH AMICABLE 
Life Assurance Society 


Established 1826. 


| * There is scarcely anv other oftice. perhaps there 1s no other 
} i { h tr i” reserves, OI has juite | h 
a nus prospects as the Szottish Amicable. It represents 
h Life Assura it its ve best.’’"—S lay I 
( f strong life sin the country, with ver 
nsistent bonus traditions. Statist 
The net result of this uniquely strong financial 
is that the Societv once more leclares a | lus at th 


mely high rate of £1 15s. per cent. per annum on sum 
ired and previous bonuses. t] 
{| Participating policies of the Se 


This rate of bonus makes the 
the very 


sn 


ttish Amicable amor 
st that can be obtained.’’—Standard. 


CHIEF OFFICES - 


Accumulated Funds | 


£1,600,000. 


ESLEYAN AND GENERAL 
ASSURANCE SOCIETY. 


ESTABLISHED 1841. 


BIRMINGHAM. 
London Branch Offices: 


101, FINSBURY PAVEMENT, E.C. 


Claims Paid Exceed 


$5,750,000. 


Exceed 





ANNUAL VALUATIONS 


AND DISTRIBUTION OF PROFITS. 


A Prospectus contaioing full information in regard 
|| fo the Society can be obtained by application to 


Head Office : 


| 35 St. VINCENT PLAGE, GLascow. 


London Office: 


1 THREADNEEDLE STREET, E.C. 





Copies of the Annual and Valua- 
tion Reports, 
revised Rates of Premiums, etc., 
on application. 


Prospectuses, with 


R. ALDINGTON HUNT, 


(teneral Manager and Actuary. 
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36 * Banking | 

| Supplement. _ 
BRITISH ORIENTAL BANK, LIMITED. 

The following report was submitted at the meeting held 
on March 15th :—From the profit of £2,748 there has been 
deducted the balance of preliminary expenses, 4,436, leaving 
a balance of £2,312. This balance the directors propose 
to dispose of in paying a dividend of 7 per cent. per annum 
on the ordinary shares, absorbing £1,843; and to place to 
reserve the balance of £469—4 2,312; the reserve will then 

\| stand at a total of £1,025. Many offers of good business 
|| being continually made to the bank, the board consider it 
would be for the benefit of ‘the company to issue further 
shares from the capital already authorised, with a view to 


the profitable extension of the bank’s operations. 
BALANCE-SHEET—December 31, 1910. 
sIABILITIES, £ ASSETS. £ 
Capital — Cash at banksandinhand.... 9,492 
} 26,637 Ordinary shares of £1.. 26,637 | Bills receivable .....+.-+ese06 3,989 
5,140 Deferred shares of ls.. BGT 1 EORMD cccccccecesesocnceseoens 18,626 
Li ROBEPVE ...ccceccccccccccccces 556 | Sundry debtors..........seeee 164 
Current, deposit and other Office furniture .....-ce++eeee 151 
DOSOERES .ccvcccocscscticces 2,262 | Liability of customers for 
Rebate on notes not yet due .. 398 acceptances as percontra .. 20,388 


Acceptances as per contra .... 20,388 
Profit and loss account, less 
balance of preliminary ex- 





| penses written off .......... 2,512 
52,810 52,810 
| Prorit axnD Loss AccounNT, 
' Dr. z Cr. £ 
1 Smyrna— Profits from interest, commis- 
Office expenses, travelling ex- sion and exchange .......... 5,901 
penses, fire insurance, legal 
expenses, subscriptions, sta- 
| tionery, office and warehouse 
ER = fern ee ee eas 939 
PO MRNNTIAS. 5 cnccsacawenssen 1,008 
Managers’ salaries ......... coe 68 
i London— 
+] Secretary and office, legal ex- 
penses, director’s fee, audit 
j fee and travelling expenses.. 206 
Balance carried to balance 
OE. cic ssansenue ‘eveuerweete 2,748 
| 5,901 5,901 
| ~~“ . — - " 
CANADIAN BANK OF COMMERCE. 
The report to the meeting on January 1oth states that 
if 


the balance at credit of profit and loss account, brought for- 
ward from last year, was £148,385; the net profits for the 
year ending November 30, 1910, after providing for all bad 
and doubtful debts, amounting to £377,684—4526,069. 


FAGLE 


INSURANCE COMPANY. 


































ANNUITIES. 


Apply for Leaflet 


describing a Policy 


specially designed for 


PROFESSIONAL 


= AND 
BUSINESS MEN. 


ADVANCES UPON LIFE 
INTERESTS, REVERSIONS, 
AND PERSONAL SECURITY. 











Head Office: 79, Pall Mall, S.W. 


ESTABLISHED 1807. 


THE ECONOMIST. 


[May 20, 1911. | 


This has been appropriated as follows: dividends Nos. 9» 
93, 94 and 95, at 9 per cent. per annum, £184,931; written 
off bank premises, £61,644; transferred to pension fund 
(annual contribution), £510,274; transferred to rest accoun: 
£205,479; balance carried forward, £63,741—£526,060. 
BALANCE-SHEET—November 30, 1910. 


LIABILITIES. £ ASSETS. f 
| Notes of the bank in circula- Coin and bullion............ 1,428 
PN. <6 cand canenee ... 2,100,607 | Dominion notes .......... 2.402 
Deposits not bearing interest 17,085,275 Balances due by agents of the 
Deposits bearing interest, in- bankintheUnitedKingdom  g67¢ 
cluding interest accrued Balances due by other banks 
SEINE. 64kGuaenkeneunere 18,976,560 in foreign countries ...... 927 
Balances due to other banks Balances due by other banks 
iC . ocensenskanens 89,957 PD cnnveksdnsexs 7 
Balances due to other banks Notes of, and cheques on 
in foreign countries ....... 415,137 | _ other banks .............. 1,298 96 
Dividends unpaid .......... £03 |Call and short loans in 
Dividend No. 95, payable IL nti tn eb ohedeséecae 1,54] 
December Ist ............ 46,233 Call and short loans in the 
| Capital paid up ............ 2,054,795 United States ........ oe oe 
DD cos he pectean beanie 1,438,356 Government bonds, munici- 
Balance of profit and loss pal and other securities .. 1,83: 
account carried forward .. 63,741 Deposit with the Dominion 
Government for security 
of note circulation........ 
Loans to other banks in 
Canada, secured......... 141.087 ? 
Other current loans and dis- 
PE fF 
Overdue debts (loss fully pro- 
S # WEE dee cnceacnces ? 38,608 
Real estate (other than bank 
E> 650dewho ee cite « 
IND apis bun gs-cinee ; 7E 
Bank premises.............. 467 
Ne CE ecceccsscccededs 24 
32,271,168 32,271 





CHARTERED BANK OF INDIA, AUSTRALIA AND 
CHINA. 

Subjoined is the directors’ report presented at the ordina: 
general meeting on March 29th:—The directors have 
now to submit to the shareholders the balance-sheet and 
profit and loss account of the bank for the year ended 
December 31st last. These show a net profit, after pri 
viding for bad and doubtful debts, of £375,364, inclusive 
of £124,168 brought forward from the previous year. The 
interim dividend at the nate of 13 per cent. per annum, paid 
in October last, absorbed £78,000, and a further sum of 
#;21,000 has been appropriated to pay a bonus to the staff. 
The amount now available is therefore £276,364, and the 
directors propose to pay a final dividend at the rate of 15 


} 


THE DRAPERS’ MUTUAL 


Fire & General Insurance Corporation, Lid., 


155 & 156, CHEAPSIDE, LONDON, EC. 





DIRECTORS: 


EpwIin Jones, J.P., Chairman. CHARLES THOMAS GREEN. FREDERICK LON 
NoLan GLAVvE. Joun Hinps, M.P. WaLTeR Morroi 
JOSEPH ARTHUR Pyne, Sypngy H. Moore, General Manager 





Extracts from First Annual Report. 


The Directors beg to submit their first Annual Report, 
with the Audited Accounts of the Corporation, for the period e1 
Slst December, 1910. 


The Gross Premium Income amounts to £27,718 148 11d, w! 
after deducting Re-insurances of £11,085 8s 5d, shows a net 
| mium Income of £16,633 6s 6d, 


The Claims paid, less recoveries (including outstandings 
settled), amount to £7,326 13s 1d, representing 44% of the 
Premium Income. There has been reserved in addition a su! 
£790 3s 5d, to meet claims intimated but not yet adjusted. 


| The Commission paid and outstanding is £1,697 8s 74, 
but slightly over 10% of the net Premium Income. 


The Expenses of Management amount to £6,374 48 1d, being 38 
of the Net Premium Income. 


The Corporation acquired the business of the ‘‘ DRAP! 
CHAMBER OF TRADE MUTUAL INSURANCE COMPANY, LIMIT! 
and, in accordance with the deed of purchase, a proper provi 
has been made out of the Assets of the Corporation for the furt! 
security of the Plate Glass policy-holders. 





} 
| 

Full estimated reserve has been made for the payment of a bo 
to the Plate Glass Policy holders to be allowed off premiums 
newed in 1911. 


| A sum of 21,271 18s 8d has been written off the Preliminary !* 
penses Account, which now stands at £4,000. 


The balance on the Revenue Account at 31st December, 1910 
£4,189 138 2d, which is carried forward to 1911 as a reserve {! } 


unexpired risks. 





Ss 





May 20, 1911.] 


per cent. per annum, making 14 per cent. for the whole 
year; to add £25,000 to the reserve fund, which will then 
stand at £1,625,000; to add £10,000 to the officers’ super- 
annuation fund; to write off premises account #£;25,000, 
and to carry forward the balance of £126,364. 
BALANCE-SHEET—December 31, 1910. 


| 


LIABILITIFS. £ ASSETS. £ 
Capital paid up ............ 1,200,000 Cash in hand and at bankers 2,569,161 
DE écacectawoeeen EI GG Es 1,119,719 
Notes in circulation ........ 647,993 Government and other se- 
Current and other accounts, curities .... 2,099,239 
including provision for bad Security lodged against note 
and doubtful debts and issues and Government 
contimgencies .........e.. 8,578,782 er 364,000 
Fixed deposits ............ 7,046,507 | Bills of exchange .. . 7,148,577 
Bills payable, drafts on de- Bills discounted and loans . 7,922.02 
mand and at short sight on Liability of customers for 
head office and branches, acceptances, per contra 955,775 
£1,422,835 ; drafts on Lon- Due by agents and corre- 
don and foreign bankers spondents ............ 153,195 
against security, per con- Sundry assets .... 100,140 
| Sh Mh aetbeenecsans 1,805,814 Bank premises and furniture 
Acceptances on account of at the head office and 
| SN ni 0dkechncdedse 955,775 EE Khsntéccncacuwe £68,668 
{| Loans payable against se- 
curity, per contra ........ 547,750 
Dwe to agents and corre- 
apenas ...cccccccciccce 6,787 
i} Bundry liabilities, including 
| rebates and exchange ad- 
| rrr 334,704 
Te PE BOs occcsncsccee< 276,364 
|| Liability on bills of exchange 
re-discounted, £%4,561,810, 
i of which, up to this date, 
| £3,287,403 has run off. 
|| Outstanding forward  ex- 
{| change contracts for pur- 
|| chase and sale of bills 
1] and telegraphic transfers 
1 £8,230,660. —_———-- a am 
| 23,000,476 25,000,476 
i} 
} 
|| COLONIAL BANK OF AUSTRALASIA, LIMITED. 
|| The report presented to the meeting held on October 27th 
|| states that, after providing for expenses of management, 
| interest accrued on deposits, rebate on bills current, tax on 
| note circulation, and making provision for bad and doubtful 
1] de bts, the net profit amounted to £24,509; brought forward 


|| from March 31, 1910, £5,503—Z,: 30,013, which the directors 
propose to apportion as follows, viz. : dividend at the rate of 
7 per cent. per annum on preference shares, £/10,642; divi- 
dend at the rate of 7 per cent. per annum on ordin: ary share S, 


| $4733; to reserve fund (making it £150,000), $10,000 : 


| BRIMEUL OF GoonrDNnNEss. 


ee 
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to officers’ provident fund, 


£3,637 £530,012. 


BALANCE-SHEET 


Dr. 
Capita] paid up— 
31,184 preference shares 
paid in cash to £3 ]5s 
77, O18 ordinary shares — 
in cash to £1 15s .... 
Reserve fund .......... 
Profitand loss ........ 
Notes in circulation 
Bills in circulation 
Balances due to other banks 
Government deposits — 


Not bearing interest, £90,103; 


bearing interest, £327,191.. 
Other deposits, rebate and 
interest acerued — 
Not bearinginterest, 
£1,261,142; bearing interest, 
£1,815,255 cane 
Contingent liabilities, as per 
contra 


£ 


204,044 


135,236 
150.000 
20 O12 
117,352 
233,598 


139 


$17,299 


- 3,076,397 


213,070 


4,667,147 | 


£51,000; balance carried 


Banking 
Supplement. 


—September 30, 1910. 


Cr. 
Coin, bullion, and cash at 
bankers, £668,401; money 
at call and short notice in 
London, £195,000 .... 
British Consols, £70,669 at £80 
per cent 


Victoria Government stock, 
Metropolitan Board of 
Works, Municipal and 


Metropolitan Gas Company 
debentures, at valuation 
Bills and remittances’ in 
transitu and in London 
Notes of other banks aes 
Balances due from other 
banks 
Stamps ee nae 
Real estate, consisting of 
Bank premises at cost to 
new bank 


Other real estate at valuation 


Bills discounted and other 
advances, exclusive of pro- 
vision for bad and doubtful 
GE cescanee 

Liabilities of cus stome rs and 
others in respect of con- 
tingent liabilities, as per 
contra . eae 


Prorit anp Loss Account. 


Dr. 


Current expenses (including 


salaries, rents, repairs, 
stationery, &c.)...... 
Bank note tax .............. 
Transfer to reserve fund 
Balance .. 


COLONIAL 


meeting on April 5th is 


The repor 
lows :—Out of the 


. j ‘ 
£555,050, the directors, < 


as further 


mend the payment of ; 
vear ended December 3 


leaving £5325 o&8o to be 





IT IS THE FINEST QUALITY OBTAINABLE, AND IS 
ALSO THE MOST NUTRITIOUS AND SUSTAINING. 


Which is half the usual charge for 


- BEST COCOA. 


| COSTS ONLY 
1? 





Per Quarter-Pound. 


t presented t 


provision tor 


z 


32,934 

1,239 
10,000 
20,012 


64,185 


+} 
Lie 


Cr. 

Balance brought forward.... 

Gross profits for the half-year, 
after allowing for interes‘ 
accrued on deposits, rebate 
on bills current, and making 
provision for bad and 
doubtful debts 


BANK. 


of profits, amounti 


7 


forward, 


865,401 


56,535 


86,676 


258,239 
5,067 


31,218 
1,298 


203,164 
20,155 


. 2,928,324 


213,070 


4,667,147 


£ 
5,503 


58,682 


64,185 


as fol- 


ng to 


ting aside the sum of 4,5,000 


ciation of investments, 


nd of 3 per cent. for the 


recom- 


half- 


31st last, which will require £18,000, 
irried forward to the next half-year. 
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SALANCE-SHEET—Decemt 31, 1910. 
ASSETS. 


n bankers and 
hort notice 
lial Govel 


other 


(May 20, 1911. 


($20,000 ; to reduce bank premises, 3,0 
next half-year, £,6,512. 
BALANCE-SHEET—December 31, 1910. 
JLABILITIES £ ; _ ASSETS. 
hares, £2,117, 350 ; Coin, bullion, Australian 
ires, £95,619 . 2,212,969 notes, and cash at bankers 1.41% 
d deficiency, Money at call and short notice 
ion with = the in London : 
ust Com- Government, municipal, and 
982,070 other public stocks and 
funds, na other debentures, 


Net actual capital , 1,230 899 includirg £50,000 British 


Pro 


fit and loss account or 38,272 Conscls at £80 


Notes in circulation . 257,135 Bills and remittances “in 
Bills in circulation 442,270 transitu 


Bearing 


vernment deposits Not Notes and bills of other banks 
Seasien interest...... 181,0°9 Balances due from other 
interest er 509,815 banks 7 


Other deposits, including re- Stamps 


bate, interest accrued, &c., Leal estate, consisting of 
not bearing interest ...... 3,007,657 bank premises .. 


Bearing interest .... ... 2,105.578 Other real estate 


Balances due to other banks.. 99,411 Bills discounted, and other 


C 


ontingent liabilities, as per advances, exelusive of pro- 
contra ‘ . 172,289 vision for bad or doubtful 


Contingent liability in con- debts 


agencies, i! 
tax 


Bala 


LYONNAIS. 


D> 


Salaries paid ead office ant 


nection with the guarantee 
for payment of the deposits 


siabilities of customers and 
others in respeet of contin- 
in the Special Assets Trust gent liabilities, as per contra 
Company, Limited, with Contingent assets, consisting 
accrued interest thereon. of the remaining assets of 
(This liability ranks after old bank, the value of which 
the deposits and other la- is estimated to be about 
bilities of the bank).. 1,552 842 


9,538,235 
:OFIT AND Loss Acce@euUNT, 
Dr. £ Cr. 
Balance from hast half-year . 
237 branches and agencies 55584 Amount of profits, less 


Rent and other charges 24,111 reserves for bad and doubtful 


Reinstatement of capital 20,000 debts, interest accrued 1 
Reduce bank premises .. 5,000 deposits, rebate on bills 
Balance .. : segae 38,272 current, and loss I 


Special Assets Trust ( 
pany, Ltd., for the half-year 


142,967 


| COMMERCIAL BANKING COMPANY OF SYDNEY) 


| COMMERCIAL BANK OF AU STR. \L 1A, LIMITED. | 


¢ me ] 
resented at the 


The net nroht ry 
~The net profits an 


amount Dri 


LEGAL AND GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 


| The PERFECTED SYSTEM of LIFE ASSURANCE. 


74th ANNUAL REPORT. 


NEW BUSINESS (1910)... 
NEW PREMIUMS exceeded 


| £3,315,000 
| 
| ASSETS exceeded ‘a ch 

| 

i 


£167,000 


.. £7,500,000 
THE INCOME increased to 


Life Business in force .. +» £27,713,000. 


BONUS RECORD. 


1871 “i 30s. per cent. per annum Compound. 
1876 ik 30s. a 
1831 — ° 30s. 

1886 of 3is. 

1891 ns 35s. 

1896 

1901 

1906 


| 


” 


ESTATE DUTIES.—Special low rates for non- 
profit assurances. 


Full information on application to 


THE MANAGER, 10 Fleet Street, London. 


.. £1,024,000 


LIMITED. 
presented at the meeting held on January 
the balance at the credit of profit 
ter deducting rebate on current bills and a 
t on fixed deposits, reducing premises account 
‘note tax, and providing for Australian C« 
land tax and State Government land and 
bad and doubtful debts, as well as granting t 


> 


NORWICH UNION FIRE 
INSURANGE SOCIETY LIMITED. 


FOUNDED 1797. 


Head Office: NORWICH. 


London Offic 50 Fieet Street, E.C.; 71 and 72 King 
William Street, E.C.; 114 Cannon Street; Norwich 
Union Building, Piccadilly, W.; 1 Victoria mane. 
S.W.; 26 Charles Street, St. James's, S.W.; and 8 
Edgware Road, W. 


£27,000,000 


Lowest Rates of Premium. 
Prompt and Liberal Settlement of Losses. 


ALL CLASSES OF FIRE AND ACCIDENT 
INSURANCE TRANSACTED. 


Losses Paid 


THE NEW BUSINESS OF THE 


NORWICH UNION MUTUAL 


LIFE INSURANCE SOCIETY, 


has for upwards of a quarter of a century, year 
by year, shown continuous increase, and in 1910 
reached in sums insured the very large total of 


£5,585,786 Sterling, 


while the Life Premium Income exceeded £1,200,000 


THERE ARE Goon REASONS FOR THIS RESULT !! 


‘*There is no doubt about the strengtls of its position.’’—Times. 


BONUS DIVISION, 30th June, 1911. 


Write for Annual Report and Latest Prospectus to the Secretary, 
NORWICH UNION LIFE OFFICE, NORWICH. 
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officers a bonus on their salaries, 
of which the directors recommend the 


of : per cent. per annum, £575,000 ; to transter 


May 20, 1911.: 


amounts to L 152,505, out 
following appropria- 
tions : to payment of a dividend for the half-year at the rate 
to reserve 
fund, £40,000; to balance being undivided profit, £937,565 
£152,565. 
BALANCE-SHEET—December 31, 1910. 


LIABILITIES, £ ASSETS. £ 
Capital paid up ............ 1,500,000 Coin and bullion in hand 5,381,970 
ee ee re 1,330,000 Cash at bankers ai 121,C15 
Notes in circulation ........ 631,538 Scan Commonwea th 
Bills in circulation 1.320,467 notes (legal tender) 260,268 


Deposits and other liabilitie +8 19,622,848 Queensland Government 
Profit and loss aceount. ‘ 159,827 a ; 55,502 
Money at shortec all inLonaon 1,270,135 

British Consols and Govern- 
ment& municipal securities 2,668,875 

Bills receivable in London 
and remittances in trar sit 2,676,114 


Notes and bills of other ban} 129,264 
Bills discounted, and all de bts 
due to the bank 11,564,052 
Bank premises, furniture, &c. 487,455 
24,614,680 24,614,680 
Prorir anp Loss Acco NT. 

Dr. £ Cr. £ 
Rebate on current bille eer 7,262 Amount undivided from last 
Dividend account for payment half-year : 34,611 

f a dividend for past half- Profit for half-year ended Dec. 

year at the rate of 10 per Y* eer a . 125,21 

cent. per annum. 7&,000 
Reservefund .... --. 40,000 a 
Balance of undivided profit 

| carried to next half-year.... 37,565 
159,827 159,827 


/COMPTOIR NATIONAI 


. D’ESCOMPTE DE PARIS 
BALANCE-SHEET—December 31, 1910. 


LIABILITIES. £ ASSETS, £ 
pital, fully paid up.... - 8,000,000 Cashin hand ee seen Cyl 
Surplus fund ; . 1,402,814 Bills receivable 544 
ere 44,662 Balances cakeveewecuar 4.454 465 
leposit accounts. ‘ 25,171,189 Correspondents . ‘ oe ao, eG 
accounts other Advances, overdrafts, & . 4,779,769 
WE Giaxcsciacneseexs 22,784,332 Investments in French 
MEE cccnivns ores 3,164,072 Rentes, &c wiles 249,953 
eptances . occcccccccee 1,574,059 | Financial shares ... . 273,324 
ndries detekducee 753,155 Founders’ shares . 44,662 
aimed dividends eecee 54,714 Acceptances for account of 
of profit and loss clients .. —e -«. 6,776,883 
int caceseseceesess+ 631,558 Guaranteed advances 7,383,357 
Current accounts foreign 
agencies oeccee ee 547,486 
Sundries nah thus ed abe 44,779 
SADE DUGUMISSD 2 occ cccvcee 655,662 
66,780,335 65,380,3 
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DELHI AND LONDON BANK, anaetabe D>. 


TY wont ade -8t ] = } 
rhe report to the meeting held on April 5th states that 
the net profit realised oe ng the six months amounts to 
8.6 which ade t the balan »f 4.2.727 br x} 
£8,011, which, add d to the balance of £,3,727 brought 
forward from the previous half-vear, gives a total at credit 
of profit and loss ount of £,12,338. The said sum of 
£12,335 at cred Ol | ind loss account the directors 
7 . i Riots +1 f as . Po on ad . 
propose to deal with as lows: £,6,753 for the payment 
of a dividend for the half-vea: ‘ ite OF 4 per cent. per 
: ! 
innum, free of income-tax, pavable on and after April 1oth. 
: a 1 1 - ’ . ; . . 
£4,007 » DANK Office / to reserve 
fund; #4,3,978 I vard to ‘ ccount— 
as 22h 
~ 
ANCE-SHE] ! } 
{,IABILITIES £ ASSETS £ 
Share capital, fully paid -- £37,625 Cashit headoffi 
Reserve fund....... : ‘ 7 5 . tl 
Amount due to customers on i unk 215,789 
enrrent accounts, on deposit Loa 1 l t 
accounts with accrued in custome ( ent 
terest, and on circular and 8 und 
; 1 
notes . ee . 4 4 s « 4,395,109 
Bills payable 49,954 Sundry propert 4,845 
Loans (on Government Indian and ¢ ! 
ties appearing opposite) .. 1,0 ent securitic 110,898 
Ba! enous Setween hash adn Other securities, 
and branches, exchange ish at ger 
accounts, &c.,ineluding pt purchased 294,790 
vision for bad and d l Freehold unk { 
ie bts and contingencies p 119,485 Delhi, Ca tta, I now, 
Profit & loss, balance at credit 12,318 Mussoorie, and $S 35,618 
Contingent liability on bills 
receivable, re-disconnted, 
and endorsements for G- 
tomers, £157,036, of which 
£83,214 have run off. 
2,020,071 2,020,071 
PROP! I 3 A 
Di x z 
I ense mana ‘ i i 
head office and i i 2 
luding rent, ta & 4 { y 
Net profit, pr } £ 2; 1 i 
appropriated 1,00 
D nd f t a i £623— £8 i 
l, ] utd) ht 727 
ann 4 i 
Rese l 1 i 
* 
) t j a 1 
] if i N 
ia 4,920 








BRITANNIG ASSURANGE 


CO., LTD. 


ESTABLISHED 1866. 


INDUSTRIAL 
Loree 


AND ORDINARY BRANCHES. 
ENDOWMENTS, HOUSE PURCHASE. 


Total Funds’ - - 
Claims Paid - - 


£2,660,000 
£7,5'70,000 


The “Britannic” has openings for energetic agents in 
all parts of the United Kingdom 


J. A. JEFFERSON, F.I.A., Secretary. 
Chief Offices— 


BROAD STREET CORNER, BIRMINGHAM. 





WESTERN ASSURANCE, CO. 


Incorporated in Canada, 1851. 


ee 


BriTisu AND FOREIGN OFFICES 


14, CORNHILL, LONDON, E.Cc. 


Paid-up Capital - - - - £513,350 
H Total Losses Paid - - over £11,100,000 


| FIRE. CONSEQUENTIAL FIRE LOSS. MARINE. 


oe . Greg’s Buildings, Booth Street, Manchester. 
144, St. Vincent Street, Glasgow. 
4 Foster’s Chambers, Small Street, Bristo’. 
: 1, Tithebarn Stre t, Liverpool. 
4 Dispricr Orrices—Winchester House, Victoria Sq., Birmingham. 
7, Collingwood Stre et, Newcast le-o Tyne. 

London Board of Directors—Rt. Hon. Sir J. H. Kennaway, Bart., 

L Chairman); Alfred Cooper, Esa. (Messrs. Gr ahams & Co. 
2 


Sr EB. Cable (Messrs. Bird & Co.); John Hoskin, Esq., K.C., LL.D. 
APPLICATIONS FOR AGENCIES AT HOME AND 
FOREIGN TOWNS INVITED. 


R. H. R. BURDER, Manager & Underwriter. 
H. M. BENTLEY, Asst. Manager. 























IMPERIAL ACCIDENT INSURANCE 


COMPANY, LIMITED. 
Established 1878 


17, PALL MALL EAST, LONDON, S.W- 


LOWEST RATES. 
MOTOR CAR AND CARRIAGE ACCIDENTS. 
DRIVING ACCIDENTS. 
PERSONAL ACCIDENTS. 
WORKMEN'S COMPENSATION. 
HORSES INSURED AGAINST DEATH 
ACCIDENT OR DISEASE. 


CLAIMS PAID, £450,000. 
Prospectuses post free. 


AGENTS WANTED. B. S. ESSEX, Manager. 


Scottish Temperance 


Hi a l Offic 68 ¢ 


FROM 














Life Assurance Co., Ltd. 


ABSTAINERS’ SECTION, with specially reduced rates. Policies 
issued providing for Sickness, Accident, Death, or Old Age. 
BONUSES INCREASING. 
EXPENSES MODERATE. 
MORTALITY — FAVOURABLE. 


Send for General Prospectus and also for Mortgage Loan Prospectus, 
with particulars of popular House Purchase Scheme 


Agents will find this one of the most attractive Offices to 
work for. 


Head Office—140 WEST GEORGE ST., GLASGOW. 


Temporary Premises. 


‘London Office—3 CHEAPSIDE, E.C. 











eT aan eee ieenennieiaal 
SS 


Ns RET 


mE eo? 









| 
| 
| 


erm ere ARR en 


- 


: 
hill 
' 1 
rb 
Rey 
al 


ne OA EN ON OE 
sem i TONE CEO EE 


OFFICE. 


LIMITED. 


[ Banking | 
Supplement. 


DEUTSCHE BANK. 
BALANCE-SHEET—December 3], 1910. 
(20 p arks= £1.) 
LIABILITIES, ASSETS. £ 
3 10,000,000 Cash..... mites eaeoraee 4,604,095 
: : 5,286,508 Foreign coin, coupons and 
Current accounts and de- drawn bonds in course of 
posits ..... ..+++- 76,732,084 collection ; 2,347,036 
Cheques not yet presented Cash balances with banks 
for payment ; and bankers .... 
Bilis payable Bills receivable 
Unclaimed divi Treasury bonds . 
Dr G. von Sit Stock Exchange loans 
fund panini ce 374,553 Government, railway, 
Sundries ‘ other investments ‘ 
Special reserve for ** “ Shares in allied banks. 
tax ne ‘ 0 Loans on merchandise ‘ 
Profit SS. = 1,627,549 | Advances secured by colla- 
C ontingent ‘liability on teral security 
guarantees given on account Debtors on current accounts 
of customers, £6,189,780. Syndicates ae. 
Investments of the DrG. von 
Siemens pension fund 
Bank premises... 


Capital ° 
Reserve funds 


.. 2,663,459 
. 31,070,035 
1,885,018 


1, 406.570 
107,911,840 7,911,810 


DRESDNER BANK. 
BALANCE-SHEET—December 31, 1910. 


LIABILITIES. £ ASSETS. 
Share capital : ..- 10,000,000 ash : 
Reserve fund 2 ] sills receiv ible : 
Reserve fund B . Seer "485 000 C ‘ash balances with other 
Current accounts and de banks and bankers . 
posits .. 42,892,482 Loans 
Acceptances against credits 


and securities (besides 
t 


,06 
45 930,06 9 


1,833,514 
s ; 12,714,902 
Investments in other banks 2,007,129 
Government securities, rail- 
guarantees for account of way and other bonds and 

third parties £2,364,955) .. 11,642,366 shares. ee 

Dividends unpaid senaSu 1,132 Current accounts (of. which 
Pension funds 169,670 covered,£20,784,747, besides 
Reserve for tax on coupon guarantees for account of 

sheets a ia 0,¢ third parties, £2,364,955) 

Profit ; 255,37 Syndicates aie dilate 2,204,096 

Bank premises ; 1,284,960 
Pension funds’ securities .. 170,165 


68,987,883 


2,903,826 


26,939,158 


1088S ACCOUNT. 
Cr £ 
Balance from 1909 ~ 13,888 
Gross profit 1910 1,944,059 


Consequential Loss 
lowing Fire, 


fol- 


Personal 
Disease, 


Accident and 


Workmen's 
Compensation, 


Domestic Servants, 


Third Party and Drivers’, 
| Motor Car, and Lift 
i 50 REGENT ST., W., Risks, 


AND Burglary and Theft, 
|| 4 LOMBARD ST.,E.C. Plate Glass, 
| 


LONDON. Fidelity Guarantee. 
| INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS 


The Business of this office is 
confined to the United Kingdom. 


‘|Full Particulars on application to the 
Head Office, Branches, and Agents of 
the Company. 


APPLICATIONS FOR AGENCIES INVITED. 
F. G. REYNOLDS, Secretary. 


THE _ECONOMIST. 


[May 20, 1911. | 


DIRECTION DER DISCONTO-GESELLSCHAFT,. 


The report states that the gross profit for the year 10) 
amounts to £1,761,956; after deducting all expenses, & 
£498, 103 5. taxes, £:34,720—£, 582,82 23, there remains a 
profit of eS 1,179,133; out of which it is proposed to pay ¢ 
partners’ and directors’ participation, and a dividend of 
per cent. (g} per cent. in 1909) on the capital, which, 
clusive of the unlimited liability of the acting partn 
amounts to £8,500, 000, £984,211; to make a further 
vision for the David Hansemann pension fund for the sta 
£15,000; to write off premises account, £550,000 ; talon ta 
due 1916 caaane’ nsti ilment), L 12,143; - to re serve. which 


thereby increased to £ 3,054, 631, £:50,000 ; to carry forwar 


to new account, £,67,779—41,179, 


BALANCE SHEET. —December 31, 1910. 


LIABILITIES. £ \ ASSETS, £ 

CIIGE oo osccavsciveccescxc cnc is oo 427 
Reserve funds ; eax . 3,054,631 10,018.74 
Deposits & curre nt accounts 30,444,174 | Loans. ... 9,764 
Acceptances and cheques. ...10,375,086 | Securities, syndicates, &c. 3,754 
Guarantees, £2,283,959. Participation Norddeutsche 
David Hansemann pension Bank in Hamburg. .. 2,500.00. 

fund and other savings bank Participation in other banks. . 2,172, 

funds for the staff 596,712 | Current accounts ............20,653,] 
Dividends unpaid... .. naa 742 | Guarantees, as per contra, 
10 per cent. dividen a “and £2,283,959, 

participation of acting _— Securities of the pension and 

ners and directors. .... 984,220 savings bank funds for the 
Amount written eff premises staff 

account..... 1£0,000 | Furniture, &c. ............ 
Talon tax, due 1916 (first Premises, &c. (including bank 

instalment) 2%286 premises in London, about 
Balance of profit and ss £55,335) 

account carried forward .. 67,779 


bi 4 


54,197,620 


EASTERN BANK, LIMITED. 

Subjoined is the first annual report of the directors, pr 
sented to the shareholders at the annual general meetin; 
held on March 2nd :—The gross profits to December 31, 19 
as shown by the annexed statements, amount to £/23,275 
and, after deducting expenses of management, directors’ 
and auditors’ fees, there remains a balance of £4,762. Out 
of this sum the directors recommend writing off the tot 
of preliminary e 4 nses account, amounting to £53,586, 
carrying forward the balance of £51,176 to the next account 
A call of £2 per share was made pay: able Mz ay 7th last, 
the paid-up capital of the bank now amounts to £400, 
Branches have been opened in Bombay and Calcutta, 


SECURE A SHARE 
OF THE PROFITS 


OF THE 


USTRALIAN 


MUTUAL PROVIDENT 
SOCIETY 


By effecting a Life or Endowment 
Assurance Policy with that fine office. 


Established in 1849, ‘‘ the A.M.P.’’ (as it is 

popularly called) is now the LARGEST and 

MOST PROSPEROUS Mutual Life Office in 
the BRITISH EMPIRE. 


FUNDS OF £26,000,000 


AND 


ANNUAL INCOME of £3,285,000_ 


BONUSES DIVIDED YEARLY. 


Larger than those of any other Office. 


The CASH BONUSES allotted to Policyholders for the ONE YEAR | 
1909 exceeded £779,000, being over 37 per cent. of the Pren 
received for the year; and the total amount so divided in t! 
vears of the Society’ 8 existence reaches the colossal figu! 
£15,116,584. 
Write to-day for prospectus and proposal forms to 


A. C. HOLLINGWORTH, Resident Secretary, A.M.P. 
37, Threadneedle Street, London, E.C. 


— Serene ennneennnesnerseaeeae SSS SSS sSssesssshssnesheseseseensesssie 


mee * 














May 20, 1911.) 


the manager in Bombay only arrived there in July last, 
while the Calcutta branch was not opened until September. 
The period during which the bank has been actually work- 
ing is therefore very short. F 


BALANCE-SHEET—December 31, 1910. 








LIABILITIES. £ ASSETS £ 
‘apital paid up.......-...e.. 400,000 Cash on hand and at bankers, 
urrent accounts, deposits at £169,711; bullion on hand 
call and short notice ..... 253,059 and in transit, £248,612.... 418,322 
Wise GHEE « cesiiccsccccus 915,151 | Indian Governmentand other 
| Bills payable, including ac securities at market value 140.025 
ceptances on account of Bills receivable, including 
GUIS «0.4. 606 cacesnccecs 182,018 clients’ liability for drafts 
| Loans payable against bills against shipments ........ 493,644 
and security, per contra 403,881 | Bills discounted, loans re- 
Sundry accounts, including ceivable, and advances .... 1,150,535 
exchange adjustments .... 72,323 |Due by agents and corre- 
Due to agents and corre- SNE «oo csdbokedeccacé 13,523 
spondents ........ nebeeaes 4,394 | Sundry accounts ............ 11,622 
Pe SIO wi atadedividies 4,762 | Office furniture at head office 
| and branches............ 2,310 
Preliminary expenses........ 3,586 
2,233,568 2,233,568 
Bills receivable, rediscounted, 
£720,446, of which up to 
February 18, 1911, £220,131 
have run off. 
Forward contracts outstand- 
ing for the purchase and 
sale of sterling bills and 
telegraphic transfers, 
£1,565,894. 
ProFit AND Loss Account 
Dr. £ Cr 
|} Charges at head office and Gross profits ......... 23,278 
branches, including rent, 
taxes, salaries, directors’ 
remuneration, depreciation 
of furniture, and all other 
@XPOENSES ceccccccsccess see 18,516 
Balance, being net profit to 
el asntadan bbeecwcaueeéas 4,762 
23,278 25,278 





|| ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 


LIMITED. 
The report to the meeting held on October 26, 1910, states 
| that, profits for 
the year, together with the balance brought forward as 
|| shown by the profit and loss statement, amount to £204,214, 
|and after providing for interest upon the perpetual stocks, 
£,100,202, and placing to the credit of reserve fund 4/18,0096 


deducting expenses of management, the 


£,118,298, there remains a credit balance of £85,916, 
which it is proposed to appropriate as follows: to the pay- 
nent of a 6 per cent. dividend to the shareholders, free of 
ncome-tax, £532,366 ; to the purchase and cancellation of 
deferred inscribed deposit stock in accordance with the 


ticles of association, £,10,789; to a reduction in the cost of 
bank premises, £,10,000; to the officers’ guarantee and pro- 
vident fund, #4;2,000—£555,155; leaving a balance to be 

rried forward of £30,761. The sum of £10,788 set asid 
last year in accordance with the art 
| been appropriated to the purchase of £/12,000 deferred in- 
scribed deposit stock, which has been cancelled, and the 
nount passed, as before, to the credit of bank premises. 


icles of association has 


ba 





ener 
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_THE ECONOMIST. 


Banking 
Supplement. 


BALANCE-SHEET 
LIABILITIES. £ 
Paid-up capital—43,155 shares 
(£12 10s per share) 


June 30, 1910. 
ASSETS. £ 
Cash and bullion, £1,220,488 


539,438 cash at bankers and at short 


Re serve fund 200,000 notice, £510,137.. ; . 1,730,625 
Perpetual stocks Investments (British Govern- 
Debenture stock, £983,547: ment securities) 150,000 
preferred inscribed deposit Bills receivable and remi 
stock, £889,419; deferred tances in transit i 1,058,830 
inscribed deposit tock, Advances and ther assets 
£759,500...... ae 2,632,466 (after making provision for 
Deposits at interest (ineludir bad debts and contingen¢ 5,361,090 
Government balances) .... 2,563,573 | Security for note issue (Col 
Current accounts seecéace hee al Government securities 83,879 
Notes in circulation ane 84.275 Bank premises and furnit 28,900 
Bills payable & other liabilities 484,100 
Profit and loss—balance at 
credit of this account 85,916 
8,715,324 8,715,324 
Prorit ano Loss Ac¢ 
Dr. £ Cr. £ 
Expenses of management in Jalance br ht forward f 
London and Australia, in last year 30,13 
cluding directors’ and audi Profit, after deducting int 
tors’ fees, note tax, income- on perpetual stocks together 
tax, &c. 122,144 with rebate on bills current, 
teserve fund 18,096 and making provision for bad 
Balances 85916 debts and contingencies 196,021 
226,156 226, 15¢ 





IMPERIAL BANK OF PERSIA. 

The following report submitted at the twenty-first 
ordinary general meeting held on December 12, I1g10:— 
The gross profits for the period mentioned, after making 
provision for bad and doubtful debts, amount to 4,134,364, 
to which has to be added #4,24,479 brought forward from 
last account, making a total of 4,158,843. After deducting 
expenses of management and general charges, g 
to £67,097, the sum remaining amounts to £591,746. From 
this sum, 4,4,036, the amount due to the Persian Govern- 
ment in terms of the concession, has to be deducted, and 
also income-tax, £4,785, £82,925, which the direc- 
tors propose to deal with in the following manr Six 
months’ interim dividend, at the share, paid 
June 13, 1910, 415,000; final dividend, at the rate of 6s 
per share, to be paid on December 19, 1910, £30,000; trans- 


was 


amounting 
leaving 


1er 
iCT 


+ > - 
rate of %S per 


fer fo seserve account, £515,000 ; carried tk rward fo new 
account, #4,22,925—Z,52,925. 
BALANCE-SHEET—September 20, 1910. 
LIABILITIES, £ ASSETS £ 
Capital 650,000 | Cash in hand, at bankers, and 
Reserve a int ‘ 200,000 tra t : 682,596 
Notes in circulation . 683,945 Mone nt in I nat call 
Deposits—in London, £44,413 and short notice ‘ 80,C0 
in Persia (in silver), £702,441 746,854 Bu nin Mint an hand 13,437 
Bills payable, endorsements, I 
and adjustments 419,389 ( ul G I t l 
Profit and loss ac« t 2,92 ther se ties 1,952 
I i i ’ , j 
1s 
I i 
I ty 
( é 426,956 
B 
I lue | e394 
Ba pre and 
1 42,878 
2 i 2 l 


THE LONDON ASSURANCE 


Incorporated by Royal Charter, A.D. 1720. 


For Fire, Life, Marine, Accident, Capital & Leasehold Redemption, Burglary & Plate-Glass 


ASSURANCES 


Head Office: No. 7 ROYAL EXCHANGE, LONDON. 


West End Office: 


_ Governor. 
William Thomas Brand, Esq. 


22 PALL MALL, S.W. 


Sub-Governor. _ 
Colin Frederick Campbell, Esq. 


Deputy-Governor. 
Robert Henry Benson, Esq. 


Directors. 


Charles G. Arbuthnot, Esq. 
Otto August Benecke, Esq. 
C. Algernon Campbell, Esq. 
Alfred C. Cole, Esq. 
Gerard Powys Dewhurst, Esq. 
Hon. Gerald H."B. Gibbs. 
Secretary. 
C. A. Denton, Esq. 


Henry Goschen, Esq. 
Charles 8. 8. Guthrie, Esq. 
Robert E. Henderson, Esq. 
Henry J. B. Kendall, Esq. 
Curtis W. Lampson, Esq. 
Manager of the Fire, 
Accident Departments. 
James Clunes, Esq. 


ife and 


Frederic Lubboc k, Es Je 
tonald Malcolm, Esq. 
Greville H. Palmer, Esq. 
Selwyn R. Pryor, Esq. 
George Rolfes, Esq. 


Underwriter. 
8. K. Davis, Esq. 


John M. Ryrie, Esq 
Rear-Adml. Hector B. Stewart. 
George W. Tallents, Esq. 

Hon. Perey M. Thesiger 
Vineent C, Vickers, Esq. 


Actuary. 
A. G. Hemming, Esq 


The Corporation has granted Fire, Life and Marine Assurances for nearly Two Hundred Years, and now also undertakes Capital and Leasehold Redemp 


tion, Burglary, Plate Glass, and Accident Business, including Liability to Employers in respect of Domestic Servants, 


the Workmen's Compensation Act of 1906. ee! 
INCOME, 1910. 


Life Premiums .. -- £184,663 7 10 


Fire Premiums .. és ae és ae ee 657,415 0 10 
Marine Premiums e* wn ee ee ee ee 326,583 16 O 
Accident Premiums .. a és ae ae ae 10,617 19 2 


Interest a. ee es ee ee ee ‘ 165,038 15 il 
Other Receipts .. ~~ ee os oe ee 1,986 4 2 
£1,3446,305 311 


Prospectuses and copies of the Accounts can be had on application. 


Shop and Warehouse Assistants, under 


FUNDS, 3Sist December, 1910. 


Shareholders’ Capital paid up £448,275 0 0 
General Reserve und . ° 350 000 00 
Life Assurance Funds - ae - 2,493,655 7 0 
Capital and Leasehold Redemption Fund 827 16 11 
Fire Fund o< “a ee “a ' 600,000 00 
Marine Fund - wn ee es 330,000 00 
Accident Fund .. ee a ae . 12,570 6 3 
Profit and Loss sea se oe ee . -- 147,969 7 0 
Investments Depreciation Account ee oa ee 100,000 0 0 
Provision for accrued Liabilities .. ° *e «»__ 124,657 15 2 

$4,608,955 12 4 
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4Y Banking 


Supplement. 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. 

The following is the report submitted to the meeting 
on February 25th:—The net profits for that period, includ- 
ing £,202,939, balance brought forward from last account, 
after paying all charges, deducting interest paid and due, 
and —e, provision for bad and doubtful accounts, 

£.524,961. The directors recommend the trans- 
er of oniutan from the profit and loss account to credit of 
the silver reserve fund, which fund will then stand at 
41,625,000. After making this transfer and deducting re- 


nuneration to directors, there remains for appropriation 
£498,461, out of which the directors recommend the pay- 
~ ’ - ° e ° - . 

ment of a dividend of £52 ster] ng per share, V1Z., £,240,000, 


ind a bonus of §s sterling per share, viz., £,30,000, amount- 

‘m all ta ay which will absort the 
iy in a Be O £,270,000, Whi¢ a Will absorb £2 »94,540, cm 
balance, £/203,915, to be carried to new profit and loss 


account. The holding of 4;1,200,000 2} per cent. Consols 











has been written down to 79. This was effected by the 
purchase at about par of 4,15,000 other sterling securities 
making our holding under this heading "340,000 written 
down to £287,400. The cost of this eee t was met 
out of the « rnings of the half -year 
BALANCE-SHE! ere er 3 1910 
( erted at $10 the £.) 
LIA TIES £ ASSETS. £ 
Paid-up cay 1 dl i re cone S42357R7 
Sterling reset 1.500.000 Coi iged with the Hong 
Silver res¢ f 1 1,600, 00 g Government against 
Marine in 1 1 t 0 a rised and excess 
Notes in ‘ t te circulation 1,000,000 
rised issue ag st se Y Bullionin hand andintransit 1,689,477 
ties and site lian Government rupee 
the Crown A for the aper 143,576 
( mies an eu e€ ( nsois, Colonial and ther 
£1,500,000) : litional securities ' 1,155,868 
sue autl t by Hong Sterling reserve fund invest- | 
ko Ord es against ments, vi ee 24 per 
if aged t Hor nt.Consolsat , £948.000 
r £99,424 ? VI £250,000 is iged 
{ e Bank f England 
Ss 10,571,7¢ 43 A special London re- 
G corces ° 4,370,617 erve); £270000 3 percent, 
Fix. ‘ I? equer bonds Aue 1915. 
~ Pies : 6.158, 28€ at 98, £264,600: £340,000 
( 306,201 ther sterling secu é 
B ( vn to £287,700.. 1,500,000 
ra An Ke t scounted, ins and 
i loans, ana si tL sight edits eee 12,528,698 
‘ gs on London office Bil ceivable jae - 12,190,330 
ga A ha Bank pre ses ‘ 187,516 
i,t 1,14 
} t 4961 
bat s i ( 
‘ te £5.78 ( 
> ( 
t ‘D Loss Ac 
: £ 
Bala < { 1 pr 
. J 19} £20% } 
” il t ’ 
i re De 
$290. l, 19]¢ 
= 8,181.82 id 1 
120,00 ting a 
. A 18 and t paid i 
° + 2 524, 9 
"7 
t 
si onz.01 


524,961 


THE ECONOMIST. 


Reserve fund 


Deposits, demand 


j 
i 
and rebate, amounting to 





wihicn, less 


INDIAN 





[Moy 20, 1911, 


SPECIE BANK, LIMITED. 


The following is the report for the year ending Decembe, 
31, 1910:—It will be seen from the statement that the 
profit for the year, including the sum of £20,424 bro, 


forward from last year’s account, amounts to £'93,957 
per cent. 
was we for the half-year ended June 30, i910, 

The directors now recommend: ¢ 
. final dividend for the half- year ended Dece mber 
at the rate of 7 per cent. per annum, 


ad interim dividend at the rate of 


absorbed £,17,500. 


per 


as 
w! 
tO 7 


31; 


income-! 


which will absorb 417,500; to sles to reserve fund 


A 13,333 
£93957 
BALANCE-SHEET—December 31, 1910, 
LIABILITIES. £ 
Capital paid up ........-..+6 . 500,000 Credits on 


ceptarces, and other sums 
due by the bank agains 


114,120 


; to carry forward to next year’s account, £°45,62 


Government 
-etdsueddemeves ° 35,333 other authorised securities. 


Deposits, bills discounted, ac- Loans on Government 
other authorised securities 


Bills receivable, disc« 


{ — 
a4 


and 


and 


eda 
SEE oncéccncaccdeconeues 3,469,365 purchased . 
OE og -eeeeee 13,166 | Overdrafts. 
Profit and loss account—profit Bills in tran sit: and sundries .. 
for the current year, £93,957 ; Bullion ..... 
less ad interim dividend, Government securi ties De icavade 5 
pai _— the half-year ending Cash with banks..... “< ) 
. ine "1910, £17,500 ...... 76,457 Cash at head office & b ches 
4,092,321 +, 
Prorit and Loss AccovUNT, 
Dr. £ Cr. 
Salaries at head office and Balance broug fron 
WANCHES ... cccccccccscvece 11,220 last year's ac oo eee ee 2 
Directors’ and auditors’ fees.. 976 | Amount of di seount, exchange, 
Telegrams an aaa “ahioe 1,404 commission, interest 
Rent and taxes .. Lewin 3,657 after spendin on 
Miscellaneous chargé Biviseicus 2 906 Wey Mindinds 60 ides ccandeeus 
PRED icuntuesss eae -.« BS S87 


INTERNATIONAL BANKING CORPORATION 


BALANCE-SHEET—December 3], 


LIABILITIES, £ 

Cantal 650 060-0<0s90 .»-- 650,000 Demand loans 
Surplus........ : ...- 650,000 Time loans.... 
Profit and loss ‘ aise 42,079 | Securities and investm 
Xommercial credit accep- Commercial credits, 

ee A eee ; 710,840 ee ee 
Acceptances, bil ls and ac Bills discounted 

counts parable .. 842.541 Furniture end fixtures ; 
Notes in circulation in Chi na 46,526 Bills and remit 
Due to banks and bankers .. 110,637 and in transit 
Deposits, time .............. 1,732.961 | Bullion and 


Due from 
spondents 


Cash on hand ¢ 
depositories 


IONIAN BANK, LIMITED. 


in 
i 


The report presented at the meetir 
follows : rl he gross profit for the ve: 


¥ 
> 
ae 


iT, 


vision for bad and doubtful debts, amounts 


deducting income-tax, expenses, 





cena 1,779,904 on hand and in transit 


on 


£,84,769, there remai 
— ° ‘ ; 
2,836. To this must be added t} 
from January 13, 1910, £21,981, 
£;18,930 paid for final “dividend 


ney 


14th 
after making 
A117 


/ 


depo 
ns a ba 
amount brous 
making £54,817 
> year 









THE FIRST NATIONAL BANK OF CHICAGO. 


DIRECTORS : 


CARPENTER, Js 
° t-K CUMMINGS 
CH AR I LES DEERING 
JAMES B. FORGAN 
JAMES J. HILI 
H. H. HITCHCOCK 


JAMF 8S B. FORGAN .- President MII . WoT 
i} HOWARD H. HITCHCOCK Vie : si AUGUeL Bee 
F RANK O. WETMORE Vice-Presid : 


CHARLES N. GILLE T x 


E. T. JEFFERY NORMAN 
JOHN A 
BERNARD E. 
WILLIAM J. 
FRANK O 
CLAREN( 


HAROLD F. McCORMICK 
EDWArD MORRIS 
CHARLES H. MORSE 
EUGENE 8. PIKE 
HENRY H. PORTER, Jr. 


OFFICERS : 


Vice-President 


Vice-President M. Db. WITKOWSKY 
Vice-Pres. and Cashier 


FOREIGN EXCHANGE DEPARTMENT. 


Manager 


Statement of Condition at Close of Business, March 7, 1911. 


ASSETS. 
Loans and discounts a Re : 5 i - @84,104,429.50 
nited States bonds (par value) ; aa 3 164,000.00 
Other bonds and securities (market value 5.743, 213.08 
National Safe De posit Co. stock (Bank building) os 1,2 262:000.00 


$21,607 364.57 
2,955,178.47 
21,969,533.52 
639,100.00 
———— 47,171,176.56 


$141,444,819.14 


CasH RESOURCES. 
Due from Banks (Eastern Exchanges 

Checks for Clearing House 
| Cash on Hand 


+} Due from United States Treasure r 


CHARLES P. CLIFFORD, Assistant Manager. 


LIABILITIES. 


Capital stock, paid in .. 
Surplus fund 

Other undivided profits 
Discount collected but not earne a. 
Special deposit of United States bonds 
Circulating notes received 

Dividends declared but unpaid 
Reserved for Taxes 

Deposits 


CHARLES H. NEWHALL 


| ARTHUR W. NEWTON 


SUNNY 
WATSON 
Wk TMORI 
. WOOLLI 


. $10,000.00 


10,000,090 
1,263.4 
714 


A 











May 20, 1911.] 


and interim dividend for the first half-year of 1910, leaves 
£35,887, of which 4,510,966 has been transferred to the re- 
serve fund, leaving a balance of £24,921 to be carried for- 
ward. The reserve fund, which, with the above transfer, is 
raised to £110,960, is further increased by the addition of 
£3,034, being the balance of the premium on the new shares 
issued during the year, bringing the total of the reserve 
fund to the sum of £114,000. The directors recommend 
the payment to the holders of the 63,102 fully-paid shares 
of a final dividend of 4s 6d per share, free of income-tax, 
making, with the interim dividend, 7 per cent. for the vear 
i910. In respect of the new shares, upon which the su 
of £3 per share had been called up at January 13th, the 
directors recommend the payment of 
of 7 per cent. per annum, free of 
from the date of the first 
subsequent instalment. 
BALANCE-SHEET—January 13, 1911. 


(The exchange for drachmas is taken at 25°22 per £, and 
per £100. 


a dividend at the rate 
income-tax, calculated 


allotment and the due date of the 


for £r at 97.25 








LIABILITIES £ ASSETS, £ 
Capital paid up 13,552 | Cashin hand and at bankers 
Reserve fund ste 14,000 London ‘ nedeee 20,28 
Notes in circulation ‘ 252,458 Branches .. ‘ 40,382 
Notes of 1 and 2 drachmas.. 101,481 | Notes of other banks 77 124 
Reserve against Greek G Money at short notice 218,00 
vernment Guaranteed 24 Meney at call with Nati 
bonds held by Bank of Bank of Greece 28,993 
ngland un ler Greek law, Greek Government ecuaran 
1898, per contra, t reduce teed 24 gold loan of 1898 7 1,976 
par, the market quota Loan to Greek Government 
n being 82-84 3,076 Notes of 1 and 2 drachmas 21,583 
Current and other accounts, Investments eaas om 151,056 
luding current a ints Bills receivable, London and 
st interest ; a 179,948 in transit ' 135,071 
Deposits bearing interest .. 834,475 | Bills d inted, v 
3 payable wi 524,154 Commercial, £365,447; 
ate on bills not due 2,771 Pr ietors and Agrarian, 
t and loss, bal ce t £50,389 een . . $15,836 
int 24,921 | Advances on s¢ rities 1,009,241 
tingent liability on bills Loans, current and other 
exchange aiscounted, accounts 337,337 
£4,610 Current accounts secured by 
mortgages ‘ ; 135,221 
Advances on mortgages 225,862 
Mortgaged property taken 
possession of 32,695 
| Freehold bank premises 24,179 
0,836 5,030,836 
Prorit anp Loss Account. 
I £ Cr. £ 
arges of management Jalance brought forward 
year, including salaries, from last account, Jan. 13, 
ns, direetors ees, 1910, £21,981; deduct—tinal 
ome-tax and other taxe lividend of 3s 6d per share 
charges 17,78 for the year 1909, paid Apr 
n de} ts +211 13, 1910, £11,043 nter 
on Dili a nted livick lof 2s 6d 
] £1 
é ‘ 24,921 
} 1 a A 
20,655 12 





-EGIRTE OSTERREICHISCHE 


KAIS. KON. PRIVII 
LANDERBANK. 


rt int “ 1 a amounn ” ~~ 
The net protits Yor the vear I9g10 amount to 4,516,554, 
a, > “+ ’ y ; } +e. 3 _— . 
nd represent 9.53 per cent. on the capital. The directors 


e 
propose to deal with the profits in the following 


| dividend 7 per cent. per annum, 


12 manner: 


£379,167; transfer to 
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extraordinary reserve account, £33,333; transfer to ordinary 
reserve account, 4,33,795 remuneration to directors, 
managers, and bonus to the staff, 420,149; transfer to ex- 
traordinary pension fund, £58,333 3 carried forward to new 
_ ¢ apap . og 
account, £,41,774—£,516,554 
BALANCE-SHE} D ; 1910 
; LIABILITIES + A £ 
Capital fully paid --- 5,416,667 ¢ in hand and at ba 754 
Ordina ¥ reserve account 341.2 sills ree ‘ ul foreign 
Extraordinary reserve g 819.648 
runt si 181.632 G ert ent ra . 
Special reserve account ‘ 01,711 ther securita l oH 
Premium res¢ ccount .. 2) i Bank} es and fur: l 7 
sills payable 4,118,112 licate “< 1 566,1 
Deposits at short notice 2,997,724 Advance f t 
Pension fund 258,547 ug st 3426.3 
Current accounts and other t ac : 
liabilities 15,309,659 lebt 3 16,005.564 
Pr >fit and loss account 16,554 
29,489. 2¢ 429,261 
Prot : \ 
Dr 4 ( £ 
General expenses 277,817 blance I 
Income-tax and tax 7 } Dec 909 584 
Amount written offfurnit 
prep 5 L t Db 4 3 o 71 
sundrie 
Net] 4 
QReE ) 85.29 
’ —— _— a raves 
LONDON BANK OF AUSTRALIA, LIMITED. 
BALANCE-SHEET — December 31, 191 
LIABILITIES. ane, ASSETS £ 
Capital paid uy 48,152 | Coin, bullion, cas} lances, 
Reserve fund 90,006 und note I other ba 1.008.421 
Balance of undivided profit 90,588 | Money at catl and short n 
Transferable deposit receipts, in Lond 65,00 
due 1917 08,444 Investments and | 
Other deposits and current ible on hand and ir 4 1,065,201 
accounts .. 4,301,477 | Investments held by truste 
Bills payable and other lia 4 notes A 140,028 
ties (including reserves ! i inted,adva 
doubtful debt 858,07 ther assets 43,8 
Notes in circulsa | I S 85,904 
as per contra).. 171,873 
608.4 08,40 
4 P 
2 
Balance of undi i prot LS } last 64,538 
Le 3S al te i f i Lie l Lv 


i rued « ‘ ent 4 
provision fo id a 1,3 
é ul « ‘ g 
lirect i 3 ul x SUE 

LA) bi ! 

lit i t 

THe i € 
Ded at 14 p é 


Balance of undivided profits as aboy eeee ‘ udduvadenedea ee 
“— 1 9 ~ , - ) + +h ' y } 
The following report was presented at the meeting held 

< s . Pr 
i ’ 1 a . * } ‘ } ’ * } + + 
on May 3rd:—The profits, as shown by the annual state- 
- : ; = ‘ + 
ment of profits, alter deducting management charges and 

! ; 1 oF } 7 s+ ]y —— j ten] y * Art 

all taxes, including the recently imposed Australhan Com- 

1+} ] ; + a ‘ — 1 ¢ ' } ‘ 
monwealth land tax and State Government land taxes, 


amount to £:99,010, tO winicn 1s added the amount brougnt 





PAID-UP CAPITAL 
RESERVE FUND . - 


Head Office: 


EDMUND WALKER, C.V.O., LL.D., D.C.L., Presid 


And 235 BRANCHES throughout CANADA and in the UNITED STATES, 


(£2,054,794). 
(£1 ,643,835). 


$10,000,000 
; $ 8,000,000 


TORONTO. 


including the following: 


IN CANADA. 


MONTREAL 
PRINCE 


IN THE 


EDMONTON, 
HALIFAX 


CALGARY, 
CHARLOTTETOWN 


At NEW YORK, 


IN MEXICO 


LONDON OFFICE: 2, L 


Canadian and I Bills and Notes Bough 


ited 
106.01 }} America; Commercial and Travellers’ 
a General Banking and Exchange Business conducted wi 


te States Currenc 


‘ 
OL 


* points ; 


Special facilities afforded for making transfers, 


(ALBE 
UNITED STATES. 


SAN FRANCISCO, PORTLAND (OREGON), SEATTLE ind Agents in all large ¢ 


Letters of Credit and Travellers’ Cheques Issued for all parts of the World; Coll 
iu 





ST. JOHN (N.B.) VICTORIA 


VANCOUVER, WINNIPEG, 


QUEBEC, 


RT, REGINA 


e—MEXICO CITY. 


OMBARD STREET, E.C. 


t and Sold: Telegraphic Transfers made to all principal points in 


th Canada and United States. 


&c.. to MANITOBA, ALBERTA, and SASKATCHEWAN. 


H. V. F. JONES, Manager 
A. R. PHIPPS, Assistant Manager. 


KL 


ES 


tions made at | 


THE CANADIAN BANK OF COMMERCE 
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we 


canoe ann erent. 
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\| forward, £)21,680 
| 
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THE 


After providing for interest 


—~#,121,290. 


| at 43 per cent. on the transferable deposit receipts for the 
|| year, amounting to £530,902, there remains a balance to be 
tt - < . 


ii dealt with of £590, 338, which 


} 
; 
1} 


1] balance carri 


! 
j 
+ 
} 


|| thereby raising the reserve fund to £480,000. 


appropriated as follows: 
appre pt ded CC as iQGQUiGWs. 


dividend of 5} per cent. on 

vear ended December 

| £9,456; additional dividend of 13 

period, making 7 per cent. 
7 ; 


+ . + 
i icies OT 


preference shares for the 31, 


per cent. for the same 


| b 
} cent. on 


ank’s association, £52,579; dividend of 5 
the ordinary shares for the same period, 
tt aside in terms of the bank’s a 
£:2,579; transier to 
T 
I 
“ie 


per 
£518,402 ; 
° 1 
rticles of 
fund, £330,000 ; 
£,085,010; the 


|} amount to be s¢ 
| associati reserve 
er cent. to the staff, £55,000 
d forward to next account, #,22,372. In 
| accordance with the articles of association, the directors 
| propose to make the additional payment of 15 per cent. to 
the preference shareholders as the first of the five yearly 
payments required to discharge their preferential rights to 
dividends, and to carry the balance of divisible surplus 
profits, amounting to the sum of £2,579, to a special fund, 
as above. 


| bonus of 10 


LONDON BANK OF MEXICO AND SOUTH 
AMERICA, LIMITED. 

The report submitted to the meeting held on February 27th 
states that the directors have transferred, out of profits, 
£3,000 to the benevolent fund, and after making provision 
for bad and doubtful debts and other contingencies, the sum 
at the credit of profit and loss, including 422,254 brought 
in from the previous account, amounts to £84,185. 
interim dividend of 5s per 


share was paid last August, and 
the now 


recommend that 


directors 


ECONOMIST. 


| 


the directors recommend be | 
the | 
IQI10, | 


for the year, in terms of the | 


|May 20, 1911, 
Prorit and Loss Account. 
a from last year . 


Dr. 

General charges in London, 
including income-tax, direc- Gross profits, after making 
tors’ and auditors’ fees . 18,22} provision for bad and doubt 

Balance of net profits carried ful debts and other con- 
to balance-sheet 84,185 tingencies, and _ placing 

£3,000 to benevolent fund. . 


102,406 


LONDON AND BRAZILIAN BANK, LIMITED. 


BALANCE-SHEET—January 31, 1911. 
LIABILITIES. 
Capital paid up 
Reserve fund as 
Staff pension and benevolent 
COG ..on.ccescs cccseces ceese 
Current accounts and 
deposits in currency at 
branches, £6,852,323; cur- 
rent accounts at head office, 
£244,631 . 
Bills payable 
Agents and sundry accounts 
Bills for collection on ac- 
count of customers 
Profit and loss, £481,759; 
less interim dividend paid 
to July 31, 1910, £60,000 


| ASSETS. 

1,000,000 | Specie and cash at head office 
1,000,000 | and branches 
Bills receivable 

70,000 | Bills discounted and loans.. 

| Cash and remittances in tran- 

DMS civindeeceeeseuces 

Bills for collection, as per 


7,096,954 | Bank premises at head office 
4,772,653 | and branches 
533,074 | Furniture at head office and 


branches..... TTT TTT TT Tee 
3,460,676 


421,759 | 


18,355,116 | 
Note.—Contingent liabili- 
ties not included in balance- 
sheet—As drawers of branch 


| drafts accepted by London 


An | £145,000 ; as 


. . . . ° } 
‘9s 6d per share be paid, making a total distribution for the | 


} year 19g10 of 


12 I-12 per cent., free of income-tax, leaving 


1 balance of £26,185 to be carried forward to profit and loss | 


| new account. During the year a portion of the bank’s 
ital invested abroad has been disposed of at prices leaving 
a satisfactory surplus, and this has enabled the directors to 
direct to the reserve fund the sum of £80,000, 


1 
capital 


transfer 

nts abroad, including banks in Mexico, Argentina, Peru, 
Salvador and Bolivia, are brought sterling 
unt in the annexed balance-sheet in the sum of £341,627, 


which is considerably below the present market values at 


int 
11iLO 


| current exchanges. 


BALANCE-SHEET-—December 31, 1910. 


£ ASSETS. £ 
480,000 | Cash at bankers and at short 
480,000 notice - 164,207 
Investments abroad, including 
banksin Mexico, Argentina 
Peru. Chile, Cub 
and Bolivia Sirus 
in Londor 
Bills receivable ae 
Loans and advances 
credits used re : 
Bank premises and furnit 
written off in 1900 


i, Salvador, 
341,627 
498,304 


ts, as per 216,491 


£84,185; 
lividend paid 
), £20,000 
i tiated, £505,809, 
£309,844 since matured and 
pa d 


and 
nterim 721,124 
gust, 19] 


lls nege 


1,941,753 


1,941,753 


The invest- | 


bankers (against which bills 
have been deposited for the 
equivalent amount) of which 
£110,000 has run off to date, 
endorsers of 


4d, | foreign bills negotiated, of 
a further dividend of | 


which £121,961 has run off 
to date, £144,961. 


PROFIT AND Loss ACCOUNT. 


Dr. z Cr. 

Dividend of 14s per share and | Balance on January 31, 1910 
bonus of 10s per share for 
the half-year ending Jan. 
31, 1910 

Bonus to the staff 

Balance 


120,000 
11,500 
209,071 


340,571 


Charges at head office and 
branches is ‘ne 
Taxes at home and abroad 
(including income-tax).... 
Dividend (interim) for the 
half-year ending July 50, 
1910 .. sieve en hanes 6 
Balance carried forward .... 


Balance brought forward 

Profit to January 31, after 
providing for rebate of 
interest on bills discounted 
not due, and bad and doubt- 
ful debts 


224,959 
35,674 


60,000 
421,759 


742,392 


Balance brought forward.... 421," 

The report for the year ending January 31st last stat 
that th 

balance of £,481,759 (including 4,209,071 brought forward 
from last year). An interim dividend of 12s per sha 


-ameunting to £60,000, was paid in October last. 


} 


directors now recommend a further payment of 12s per 
share, being a dividend at the rate of 12 per cent. per 
annum. The directors also recommend the payment of a 
bonus of ros per share, thus making a total distribut! 


STOCKHOLMS ENSKILDA 


BAN BE. 


BANK WITH UNLIMITED LIABILITY. 


Established in 1856. 


—— STOCKHOLM. 


CAPITAL . o 
RESERVE FUNDS .- 


Ar, 18,000,000.— 
» 19,000,000.— 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 
Letters of Credit issued available in the principal Cities of the World 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


LONDON AGENTS: 


LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.C. 


emnuirteseeetpeencereer epee eereeernrieeeretraemeenteiteieaenarlat as 


A 















| IMPERIAL BANK OF CANADA. | 
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of 17 per cent. per annum, free of income-tax, on the paid- 
up capital of the bank. The above payments will absorb 
£:170,000, leaving a balance of £:311,759, which the direc- 
tors recommend should be appropriated as follows : 430,000 
to the staff pension and benevolent fund, £512,000 for 

bonus to the staff, and £;269,759 to the credit of profit and 


mgr " 
loss new account. 


> 


eS 


LONDON AND RIVER PLATE BANK, LIMITED. 


The report for the year ended September 30, 1910, states 
that the balance available, after making ample allowance 


for bad and doubtful debts, and deducting £96,186, rebat 


wtaract . ‘ ' + > ame + + - ~=- mmeliy , 
of interest on bills not due, amounts to 4,519,753, including 
£158,980 brought forward from last vear. ‘The directors 

wens he llowine es . ys: 
recommend the following distribution: to dividend, 
£144,000, being 12 per cent., payable December 16, 1910, 
making, with #,96,000, the interim dividend paid in Jun 
last, a distribution of 20 per cent. for the vear on the paid- 
t. : ‘ ; 
up capital of the bank, free of income-tax; to pension and 
} ‘ ‘vf ". . ; 7 7 
benevolen fund, d: 30,000; to premises ace unt, £20,001 . 
to profit and loss new account, £,229,753 to be carried for- 
, 1 > 1 . = 
ward The capital emploved in South America suffers no 
depreciation at the rates of exchange now rul 
BALANCE-SHEET—September 30, 1910. 
LtABILITIES. £ ASSETS £ 
Capital paid up .... 1,200,000 Cash on hand, at bankers, 
Reserve fund 1,309,000 and at branches 7 972,244 
Acceptances—account Cash on hand, clearing 
branches 3,471,362 banks’ balances 810,386 
Acceptances—customers’ Bills receivable, bills dis 
irafts under merchandise counted, advances, securi 
‘redits, &e. 1,551,766 ties, &e., after deducting 
Bills advised—drafts in tran- provision forcontingencies 22,976,861 

t 1,934,269 Bills for collection 5,624,355) 

Current accounts, &c., and Bank premises, including 
leposits im currency at furniture 186,230 


Current accounts and de 


posits at head office ee 273,5 oe) 
Monte Video branch 
Local currency emission 13,305 
Bills for collection on ac 
count of customers, per 
contra 3,624,551 
1e! Aires clearing banks 
per contra 810,385 
Re ite i int est i bills 
I lu 96, 1B¢ 
I and loss account, as 
per statement below $23,753 
35,570,072 35,570,072 
Prorit anp Loss Account. 
Ds £ Ci £ 
Charges at head office and Balance brought forward 158,980 
branches, including rent, Gross profit, after providing 
taxes, and income-tax, &c 371,459 for bad and doubtful debts 732,232 
Interim dividend ‘ 96,000 
Balance carried down ‘ $23,753 
891,212 891,212 


MERCANTILE BANK OF INDIA, LIMITED. 


The following is the eighteenth annual report of the beard 
of directors to the shareholders for the vear ending Decem- 
ber 31, 1910:—The net profits for the year, after providing 


for bad and doubtful debts, and including 4,26,030 brought 
forward from last account, amount to 4,108,897. From this 


sum has to be deducted £16,875, being the interim divi- 





Head Office - ~ 


Capital Subscribed 
Capital Paid Up 
Reserve Fund - 


THE ECONOMIST. 


dend of 3 per cent., fre 
‘* B”’ shares paid for tl 


The directors have added #/40,000 to reserve fund (raisin 


£ 
it to £,325,000) and £3,000 to the officers’ pension fund. 
They now recommend a further dividend on the ‘‘ A” and 
4s > 99 1 s 6 ‘ 
> shares Of 4 per cent., free of income-tax, for the 
second half of the vear { King 7 pe cent. for the vé« 
: Ss ‘ } . . 
leaving a balance ot 4A 6,5 to be « 1 { \ ( 
BALANCE-SHEI D a 
LIABILITIES, £ As £ 
Capital — 15,000 “A ha Cas ind nke 
£12 10s paid, £187,500 £5358,8 £700.86] 829 
30,000 “B’’ shares, £12 10s Gov and ‘ 
paid, £375,000 2,500  ¢ ind seeu i 
Reserve fund 25.001 t B 
Current accounts and fixed £ I 
adeposit acc E349 ( 
Bills payable 4 
Drafts on I ] 
against cash ed 
per contra, £51,574; draits ! i 
on head office and branches £568 4 % 
£335,429: drafts ( I l 
il banker and I li ~ 
agents, £2,867 289,671 I! 
L, ans paya lea rre 
pe 1 3 O00 ] \ 
Accepta xu | 
‘ I tr t Sur i 
5 ar Acc’ t 
bates and pr bad 
and doubt 8 327,273 
Prot and i 1,022 
7,587,400 § 
Contingent liability on bills receival ] £2 7 
to March 13,1911, £1,734,869 have t lhe ba ‘ 
in respect of notes outstanding ting to £7,961 
to become payable and are n led in the a 4 ‘ 
contracts Outstanding tor pul a and salt Dil 4 4 e 
2,912,535. 
Pi N \ N 
Dr £ Cr £ 
head office, branches, and 1909 42 i) 
agencies 5 3 i 
Ad interim dividend for half I \ nd I 
year ending June 50, 1910, Del WS, at ¢ r 
15,000“ A” shares and 30,00 pet ° 
“ B” shares at 6 percent. per 

annum 8 2 30 
Amount tra G ' 

ind 5 A i} A 
Amount tr t 

pension fund 3,000 bon 
Jalance $3,022 t t 178,733 
4 3 
an ‘ _— . 
NATAL BANK, LIMITED. 

Mhe following report for the year ending December 
Igio, was submitted the ar il gene eld 
on ‘ebruary oth: h ( e. £56 

| a i i i fie i i . a ot 
1 1 
Tit 1 f n ‘ y t¢ I 
i sarv ded S n » £,60, 384 VY i ‘ 
ok : ' 

s lOW Cc i 1 civic rd f Ve relerre 1 i € 
rate of 8 per cent. per annun J f dividend paid 
; . 
in August last absorbed 4, 20,000 le remaining p 
dividend to be distributed amounts to #.20,000—+# 40,00 

. ‘ . _& _ : 
and after adding to the pension fund 4,5,000, it is prop 


g 
to carry forward the bal: 


A; 61 9304. 


3, 
ie ote aa 


Directors: 


D. R. WILKIE, PResIpeEnt. 
WM. RAMSAY, of Bowland, Stow, Scotland. 
PELEG HOWLAND. 


Hon. ROBERT JAFFRAY, Vice-PRESIDENT. 


ELIAS ROGERS. 


WM. WHYTE, Winnipeg. CA\ 
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e of income-tax, on the ‘‘A”’ and 
1¢ half-year ending June 30, 1910. 


—_ "s2 9 © tru thar 
ince OT £,15,354; together £20,354 


TORONTO. 


$5,913,000.00 


775,000.00 
775,000.00 


3. KERR OSBORNE. 
VTHRA MULOCK. 


Hon. RICHARD TURNER, Quebec. WM. HAMILTON MERRITT, M.D., St. Catherines. W. J. GAGE, 


Branch in the Provinces of ONTARIO, 
- QUEBEC, MANITOBA, 


SASKATCHEWAN, ALBERTA 
and BRITISH COLUMBIA. 
-ENGLAND—LLOYDS BANK, LIMITED, 
Agents 60 Lombard street, London, E.C., and 
| Branches. 


© 

in Great - SCOTLAND—-THE COMMERCIAL 
i: ie BANK OF SCOTLAND, LIMITED, and 

Britain | 


Branches. 





Settlers 


Remittances. 


Information. 


and others going out to 
any of the Provinces named 
afforded exceptional Banking 
facilities. 
DRAFTS issued upon all important 
points in CANADA, also TRANSFERS 


of moneys by Cable. 
Enquiries regarding CANADIAN 
securities and business generall 
promptly attended to. 
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BALANCE-SHEET 


LIABILITIES. £ 
Paid-up capital— 25,884 shares, 
£5 paid, £129,420; 148,232 


| shares, £2 10s paid, £370,580 500,000 
iP ROWS CINE sacs ce sces oe 310,000 
| NOONE 5 oon vess cavdene 60,925 
Notes in circulation...... 116,247 
| Amonnt dne on fixed deposits, 
i{ current and other accounts 4,613,726 
|| Balances due to other banks 218,006 
1} Bills payable, drafts outstand- 
| ing,and other liabilities.... 196,681 
} Bills for collection .......... 364,366 
1| Profit and loss account— 
‘| Balance, as below .......... 15,384 
1 
| Saas 
6,395,335 
| Prorit anp L 
| Dr, £ 
‘Charges, including salaries, 





neration to directors, 
London committee and 
auditors, interest and com- 
| mission paid to other banks, 
| bank licences, duty on note 
circulation, rent, taxes, 
| gstatiorery, depreciation otf 
| bank premises and furni- 


| ture, and other expenses.. 79,422 
Interim dividend of 4 % paid 

| August, 1910 Ke 20,000 
Dividend of 4 % _ payable 

February, 1911 ... 20,000 


Transferred to pension fund 5,00 
| ‘Balance carried forward 


139,806 


| 
| 
| 
| 


15,384 


THE 


December 31, 1910. 
ASSETS. 

Coin at head office and 
branches, £715,855 ; notes of 
the Bank of England and 
other banks, drafts, cash 
orders, &c., £2,291.........- 

Bar gold on hand and in 
en 

Remittances in transitu...... 

Cash balances with sundry 
banks and short loans in 
London against security 

British Government securities 

Indian and Colonial Govern- 
ment securities, railway 
debenture stocks and other 
investments bint te aw on 

Bills of exchange on hand .. 

Bills discounted, loans, ad- 
vances, KC. ......+. eam 
3ank premises and property, 


Furniture, 
stamps . » dah aac aris — 
Bills receivable, as per contra 


ss ACCOUNT. 


Cr. 

Balance brought forward from 
last ACOOUNE. .....ccccveves 
Gross profit for the year, after 
deducting interest paid and 
jue on fixed deposits, inte- 
rest on pension and staff 
guarantee funds, rebate on 
ills current, contribution to 
staff guarantee fund, and 


provision for contingencies 





ECONOMIST. 


£ 


716,146 
266,594 
448,065 


329,020 
190,539 


66,542 
420,993 


. 3,411,277 


171,486 


10,307 
364,366 


6,395,335 


£ 
15,422 


124,384 


139,806 


| NATIONAL BANK OF AUSTRALASIA, LIMITED. 


The report for the half-yec 
states that the profit, after « 


} 4.} : ~ 
ment and the other items 


r 
Ad 
€ 


specified in the 


ur ending September 30, 
leducting expenses of manage- 
profit and 


IgIO, 


| loss account, amounted to £°72,528; deduct note and income 


taxes in A 
| 


/ 1 
L 67 202° 
£67,392; ba 
\ sIah! 7 
AVAMADIC, 


“~~ 





(Established 1865). 


) 

ustralia and Great Britain, 45,136, net profit 
valance from previous half-year, 48,037; leaving 
£,75,429, which it is proposed to appropriate as 





ee—wewoeoweeows=waooo 
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| inn grant to officers’ provident fund, £2,000; trans. 
| fer to reserve fund account (making it £:245,000), £15,000; 
reduction of bank premises, £5,000; dividend at the rate of 
6 per cent. per annum on preference shares, £9,173; divi. 
dend at the rate of 6 per cent. per annum on ordinary share S, 


£35,773; carry forward, £8,483—2£75,429. 
BALANCE-SHEET—September 50, 1910. 


LIABILITIES. 
Capita) paid up—Preference 
shares, £305,780; ordinary 


shares, £1,192,440 ........ 
Reserve fund account ...... 
Profit and loss account...... 
Notesin circulation ..... eee 
Bills in circulation.......... 


Government deposits — Not 
bearing interest, £86,961; 
bearing interest, £600,323 . 

Other deposits—Not bearing 
interest, £5,374,003; bear- 
ing interest, £5 507,136 .... 

Interest accrued and rebate 
on current bills .......... 

Balances due to other banks 


Contingent liability, as per 
contra, £203,548. 


Liability in the form of a guarantee of certain Shire and Muni 
debentures (Victoria) sold in London, and which are being duly proy 


ASSsETs. 
Coin, bullion, and cash at 
re 
Government, municipal, and 
other public stocks, deben- 
tures, and funds........., 
Bills and remittances in 
CR othines «Pie. eda « 
Notesand bills of other banks 
Balances due from other 
ee eee 
SN MIS 66 cise ka veces 
Real estate, consisting of 
bank premises, at present 
book values ............ ' 
Other real estate, at valua- 
ME > ak nmbaee ben sdaw ces ; 
Bills discounted and other 
advances, exclusive of pro- 
vision for bad and doubt- 
i Ee rer rere 


for by sinking funds, in terms of the Act authorising their issue, 


and liabilities of customers and others on letters of credit and drafts, £126.948 


as per contra, £203,548. 


Profit anp Loss Accounr. 


Dr. 
Expenses at head office, 14 


branches, and 40 agencies 


Note and income-taxes 
PCT TTT ee errr 


Cr. 
Balance brought forward 


80,471 Gross profits, including re- 


coveries, less rebate on bills 
current, interest paid and 
accrued on deposits, repairs 
to premises, and rent 





NATIONAL BANK OF EGYPT. 


The report presented at the meeting held on March 18th 


states that on account of the depreciation in the val 
the bank's holding of Government securities, including 


deposited in guarantee of the note issue, it is proposed to 
adjust this account by transferring a sum of #£/15,199 from 
the provision for contingencies fund, which will be thus 


THE BANK OF ADELAIDE THE RIVER PLATE TRUST, 


Paid-up Capital - 
Uncalled Capital’ - 
Reserve Fund - - 


Reserve Liability of Proprietors’ - 


LONDON OFFICE—11 


LEADENHALL ST. 


Bills on Ausiralasia purchased or collected. 


'Remittances cabled. 
ascertained On application 


| 
i 
| 
| 
| 





- £500,000 
125,000 
430,000 
625,000 


B.C, 


Deposits received for fixed periods at rates to be 


PERCY ARNOLD, Manager. 


THE WESTERN 


| AUSTRALIAN BANK. 


| Established 1841, 


AUTHORISED CaPITAL (25,000 shares of £10 each) 
Paip-uP Capital (20,000 shares of £10 each).. 


RESERVE Funpd .. 
RESERVED PROFITS 


j 
i 
i 
} 
{ 


i| 


RESERVE LIABILITY oF SHAREHOLDERS 


EERE 





through the 


Drafts issued, Remittances cabled, Bills negotiated or 
rreceived for fixed periods at rates to ie ascertained on application, and all 
Banking and Exchange Business connected with Western Australi 


London Agents: 


THE BANK OF ADELAIDE, 11 Leadenhall street, E.C. 









.. £250,000 
-- £200,000 
£525,000 
. £22,463 
-» £200,000 


a conducted 


rr ne 


LOAN & AGENCY COMPANY, 


LIMITED. 


CAPIDP Ata. 


200,000 “A” Shares of £10 each ... ... 
Drafts and Letters of Credit issued ana !90,000“B” Shares of £5 each ... ... ... 


Reserve Fund 


£2,500,000 





£725,000. 


Directors: 


JAMES ANDERSON, Esq., Chairman. 


A. E. BOWEN, Esq. 
E. ROSS DUFFIELD, Esq. 


_ The Company undertakes all kinds of Agency business in the 
River Plate, especially in the following cases: Representation 0! 
Companies, Trustees for Debenture Issues, Issue and Service of 
Loans, Winding-up of deceased and other Estates, Agencies 


P. W. CARR, Esq. 


R. A. THURBURN, Esq, 





Estates, and General Agency business. 


__ The Company accepts money in London from time to time on 
Terminable Debenture Stock for periods of three or five years. 
collected, Deposits 


No. 52 Moorgate Street, London, E.C: 


G. PROCTOR, Secretary. 
—— 





Further information can be obtained at the Heap OFFICE 














une > 

















£2,000,000 
500,000 





100 
} 0) 0 


100 
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duced to £50,000. A gross profit is shown of £412,377 
(against £403,395 last year). fter deducting from this 
sum rebate of interest 4 15,394, directors’ fees AU, 453, 
irrent expenses £116,375- —£,143,222, there remains a net 
oro of £269,155, to which must be added the balance 
carried forward last year, 4,2,599, making a — of 
£271,754. A distribution of 4 per cent. on the c: apital is laid 
down by the statutes of the bank, which requires £120,0 0, 
leaving a balance of £151,754. The directors recommend 
the distribution of an additional 1os per share, which will 
absorb £150,000, and leave £1,754 to be carried forward 
to profit and loss new account. Each share will thus be 
ntitled to a dividend of 18s, equivalent to 9 per cent. on the 
c capital, on account of which an interim dividend of 6s was 
paid 3 n September last, leaving a final dividend of 12s per 


re to be now distri ibute “d. 
BALANCE- a —December 31, 1910. 


LiABILITIFS. ASSETS. £ 
Capital a oe es at £10 3,000,000 | Go sovernment securities and 
Reserve 1,550,000 rities guaranteed by 
Current, as posit, and other the ‘Eaneten Government 1,079,643 
act oants gdtean ...+ 3,790,190 | Sundry securities ............ 175,864 
Mixed tribunals .. 693,346 | Accounts current . 342.500 
Mir \istry of Finance 1,544,629 Advances on merchandise 2,395,214 
Ministry of Finance, special Advances on local and foreign 
SOOORTNB s 5 ccancéasavan wires 23,967 | securities ara 1.793.953 
ian Government ..... 106,989 | Advances othe rwise secured 932,287 
Ban ke rs’ accounts . ..» 366,264 Acceptance accounts guaran- 
Che vues and bills payable . 150,533 | teed bdiaias eee ee 
A oe eptances as per contra 149,070 | Bills of exchang. . eee 1,103,751 
Rebate of interest on bills not | Local bills dise: vanted ‘ 463,604 
et due ‘ ‘ 15 395 | Bill s receivable 93,131 
provident fund bea 36,942 7 uldings and furniture 286,804 
jends unclaimed .. 4,687 |Money at call and at sh rt 
fit & loss account balance, notice , .«--- 679,000 
s interim dividend ...... 131,755 | Bankers’ acconnts . 389,621 
| Notes and cash .....ccccceces 1,528,875 
11,413,617 11,413,617 
Contingent liability on bills rediscounted, £840,845. 
Prorit anv Loss Accounr. 
Dr. £ Cr. £ 
Transfer to securities account Transfer from provision f 
for depreciation.. ‘Aectee 15,2C0 contingencies account 15.139 
vate of interest on bills not Amount of gross profit for the 
t due .. sanees 15,594 year ending December 
tors’ remuneration .... 11.453 31, 1910, after making 
ent expenses . ~eoe 196,375 — m for reduction of 
1 dividend .. aie ha 90,000 yuildings and furniture ac- 
il dividend . 18¢,009 count and for bad and doubt 
carried forward .... 1,754 ful debts ... 412,378 
Salance of last year brought 
SUI 4 sendesuedeeknasa4 2,599 
420,176 430, 17€ 





BIRKBECK BANK 


ESTABLISHED 185l. 


3229 HIGH HOLBORN, and SOUTHAMPTON 
BUILDINGS, LONDON, W.C. 


CURRENT ACCOUNTS. 


Two per cent. Interest is allowed on Current or 
Drawing Accounts with cheque book. 

Accounts are opened with sums of £25 and upwards, 
nd interest is allowed on minimum monthly balances 


vhen not d:awn below £100. 


DEPOSIT ACCOUNTS. 


Two-and-a-Half per cent. Interest is allowed on 
Deposits repayable on demand. Accounts are opened 


with sums of £1 and upwards. 


Stocks and Shares bought and sold. Loans and 
Temporary Advances made upon Title Deeds and 
upon Stocks and Shares quoted on the London 


Stock Exchange. 
Transactions can be carried out through the Post. 


ALMANACK, with full particulars, POST FREE 
on application. 


C. F. RAVENSCROFT, Secretary. 








inenttinenteta tests ee 
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NATIONAL BANK OF INDIA, LIMITED. 
BALANCE-SHEET—December 31, }91 


LIABILITIES, £ ASSE1 5 
— paid ; I . reece 800,000 _ Cash on hand and at bankers 2,168,2¢ 
eeserve [una ... . 800,000 | Bullionon handand intransit 890,59] 
Current, fixed deposit and Indian Government ruj 
other accounts, including securities , 
provision for bad and nsols, Indian Government 
doubtful debts and contin guaranteed debent 4, and 
gencies .. 12,1 > } 
Bills payable— Drafts on head £13,000 Con iw 
office and branches, £633.28) Bank | la ' 
branch drafts on London for Gover ta int 708 ,9¢ 
bankers against security, House propert nd furniture 114.487 
£645 henacdies . 635,926 Bills kcha 1,381] 
l 
Acceptances for customers 812,371 Dis nts, i ‘ vable 
Profit and loss account, as & othe ms tothe bank 6,783,584 
J z 7z - 
under es ; 308,273 i ta 
I ‘ Ad 
; 15,505,85 aco 
Bills receivab!} e-discounted 
£5,.715,400, sf whi ch up t 
March 8 911, £2,992,717 
bave run off. 
Forward contracts outstand 
ing for the purchase and 
sale of sterling bills 
and telegraph ransfers, 
£4,005,265. 
PRoFir «inp | s A N1 
Dr. £ Bala it I 
Ad interim dividend at the Deduct - Divid latt ate 
rate of 12 per cent. pet of 12 pe ent. per a 
annum for the half-year for the half-year ended D+ 
ended June 30, 1910 48,000 31,1909, £38,000 ; amount w 
Expenses of management at ten off house property a 
head office and branches 196,69¢ count, £10,000; officers’ pe 
Balance . ve 308,873 sion fund, £10,000; an 
irried to rese I 
aii-yea ) 
02, £:0,900 0 
Cy z 
alance brou Qf 
~ pr i 
1 De i 
I in i i 
i tfu t 
SOE cecctens 
555,569 5,56) 
1} 11 ’ ret et ' ’ j + - } ] 
he folowing report was presented { le year ended 
December 31, 1910:—The net profits for the vear, afte: 
cemeidlt ig for all bad and doubtful debts, amou 
£248,219, and, adding £108,674 b: our forward, the 
ash a ¢ a ~ y , lividend t ti 
available total is 4,356,873. An ad i n dividend at the 
rate Of 12 per cent. per annum, iree of income-tax, was 
: : 1 +16 } 
paid for the half-year ending June 30, 1910, amounting to 


The SHEFFIELD & HALLAMSHIRE BANK, 


Kuirmited. 


ESTABLISHED 1836. 


NOMINAL CAPITAL . ... £1,500 
SUBSCRIBED £1,200,0 
CALLABLI : £900.000 0 O 
PAID-UP £3 O 
SURPLUS FUND ‘ £201.196 0 9 


Directors: 
GEORGE FRANKLIN (Cl \ 
Sir CHARLES ALLEN (Deputy-Cha 
J. G. RONKSLI 
HERBERT HUGHES, C.M.G 
TOSEPH DIXON 


Head Office CHURCH STREET, SHEFFIELD. 
JOHN F. BELCHER, Manager 


Branches: 
In SHEFFIELD 


HIGHFIELDS MARKE1 

WICKER 442, ABBEYDALE ROAD 
ATTERCLIFFE WOODSEATS 
INFIRMARY ROAD PITSMOOR 


See 
In ROTHERHAM :—COLLEGE payne 
In CHESTERFIELD GLI MA mye 
Sub-Branches: 
Open Saturdays 


CHAPELTOWN 


DEEPCAR. Open Mondays, Tuesdays, Thursdays and Saturdays. 


OQUGHTIBRIDGE. Open Mondays and Fridays. 


London Agents 
Messrs GLYN, MILLS, CURRIE and CO 


Telegraphic Address ‘ HALBANK, SHEFFIELD.” 
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The directors now recommend a further dividend 
at the same rate, that £10,000 be written off house property 
account, and Li 000 added to the officers’ 
whi will leave £240,873 still to be dealt with. Of 

propose to ca itali » £2 >00,000 by the 
16,000 bonus shares f , ac] on which ,I2 10S 


. 
Q sty aa ii 

share will be credited as paid, and ill be 

sharehold n the regist n tl 


fund, | } 


this 


pension 


issue of 
per 
which allotted to 
1is date in the proportion 
shares held. ‘An alteration 


11 of one bonus shi O h four 
i . 4 . , . 1 2 na 
? I ticies ol associa- 


ae ar 
n the al 
1 


. ° 
ink S DOSII 
1.mN ! o 


, MOD * 
yO0OO0 5 


A $0,573. 


BANK OF SOU 
BALANCE-SHEET—December 3], 1910. 
LIABILITIES. s ASSETS. £ 


ipital, fully paid 1,100,000 ish inhandand with bankers 1,446,720 
eserve fund 50.00K t 318,704 | ¢ 


reser 


4 


NATIONAL TH AFRICA, LIMITED. 


‘ 


( 
ik nees in trai 
‘ 


old on hand and 


ws 
| Notes in circulation 
\ nounts d ie on dep m1 
rent, and ot 

| Drafts issued on brancl 
agents, outstanding at dat 229,25 curities of or 
f discount by the British 
> ~ >! (s id ng t} l 
yith the Transvaal G 


t 
ent 


nae ‘ 293,€46 
illand sho 
against securities 

uar 


Governmen 


her accounts ..30,135,013 mn at 
970.911 

anteed 

t 


pate « 


per ¢ 


lonial Governme 


British and Col 
ipal corporation stocks 
and Indian railway deben- 
tures . ; ee 
sills of exchange } 
and current 
Bank premi 
perties in South Africa 
Bills discounted, loans, & : 
Bank furniture and fittings, 
ynery and stamps 


stat! 
t m 


nt stock 
niai muni 


’ 


wh 305,791 
irchased 
240,074 
ses and other pro- 
405,095 
570,558 


43,799 
Bills for collecti 968,316 
( apital adjustment, for 
10,000 new shares 
issued in lieu of founders’ 
shares, right to cumulative 
dividends and Government's 
right to surplus profits, as 
per resolution of extraordi- 
nary general meeting of 
March 22, 1839, £98.000; 
amounts written off, £58,000 
3alance of purchase account 
f the National Bank of the 
Orange River Colony, Ltd. 


which 
have been 


iess 


40,000 


119,931 


13,080,761 13,080,761 


THE COLONIAL BANK 


’ ed by Royal Charter ir 


AEN OD AAI PEN He 


1836. 


Subscribed Capital, £2,000,000 in 100,000 Shares of £20 each. 


Paid up, £600,000. Reserve Funds, £150,000. 


HEAD OFFICE: LONDON, 16 BISHOPSGATE, E.C. 


COURT OF DIRECTORS. 

BRODIE HOARE, Esq. 

EDMUND CHARLES MORGAN, Esq. 

CHARLES R. GURNEY HOARE, 

SIR HUBERT EDWARD 
JERNINGHAM, K.C.M.G. 


SIR NEVILE LUBBOCK, K.C.M.G. 
ARTHUR JOHN McCONNELL, Esq. 


Chairman. bP. 
Deputy-Chairman. 

JOHN JAMES CATER, Esq 
SPENCER HENRY CURTIS, 
THOMAS DUBUISSON, Esq. 

} CYRIL GURNEY, Esq 

\| DAVIDQUIXANO HENRIQUES, Esq. 
| Auditor.—THOs. A. WELTON, Esq., F.C.A. (WELTON, 
Bankers.— LLOYDS BANK, LIMITED. 

Manager.—JAMES K. MORRISON. 


Assistant Manager and Secretary. 


NEW YORK (Agency) - 


Esq. 


Esq. HENRY 


JONES & CO.) 


| CHARLES H. HEWETT 
| 82, WALL STREET. 


BRANCHES AND AGENTS. 


ANTIGIUA, 
BARBADOS, 
|| BERBICE, 
PEMERARA, 
DOMINICA, 


GRENADA—ST. GEORGE'S, and ST. KITTS, 


! 

Agents at GRENVILLE. ST. LUCIA, 
| THOMAS, 
| 


« VINCENT, 


JAMAICA—-KINGSTON, PORT ANTONIO, ST. 
and Agents at ST 
FALMOUTH, | 
MONTEGO-BAY, 
PORT MARIA, 
SAVANNA-LA-MAR, 


INIDAD 


AGENTS. 
Messrs. MALLET FRERES & CIE 
Messrs. SCHRODER GEBRI DER. 
Brodschrangen No. 35. 
THE PRIVATE BANK. 
BANK OF BRITISH NORTH AMERICA. 


» 
Paris , Rue d’ Anjou, 


HAMBURG & CO.. 


COPENHAGEN .. 
DoMINION OF CANADA... 


The Bank in London and New York and their Agents in ( 
Letters of Credit, Drafts on Demand and Telegraphic Transfers on the 
|| Branche:, negotiate approved Bills of Exchange, receive Biils for Collee tion, 
and conduct a general Banking business with the West Indies and British 
Guiana. 
The Branches issue Demand and Usance Drafts, and Telegraph c T;ansfers 
on London, New York, Paris, Hamburg, the principal Cities in Canada ani 
other points, and negotiate app oved Bills and do a general Banking business. 


ana a 


issue 


THE ECONOMIST, 


Rebate on bills not 


Balance carried I 


December 31, 
vious 
f 
~ 
to final ayy 808 of capital adjustment account, 4, 


+ 
t notice balance to be carried forward, 
years 


direct 


[May 20, 1911. 


Prorit anp Loss Account, 
Dr £ Cr. 

a vet due 10.4:3 Gross profits (including ba] 
including rent ance £16,871 brought forward 
iries, remuner- from the year ending D 
rs and audi- 31, 1909), after deducting 
and all other expenses interest due on fixed de 
and branches 177, posits, duty on note circula 

rward .... 57 tion, appropriation to ban! 

premises, furniture and 
fittings and Stationery 
making provision for losses 
and contingencies, and cde 
preciation in the value ¢ 
investment securities 


)xpenditure, 
itaxes, sal 
nto directs 


ary 


at head office 


317,508 | 
The following report was presented a 
yn March 1oth :—The_ balance-sheet 
1910, shows a profit of £128,852, incl 
balance of £16,871 brought forw: ard andl the 
year. The directors recommend that the 
apportioned as follows : to dividend of 5 per cent, 


t the mee 
for the year 


f the 


prot 


<2. 


pension fund, £5,0 
£,8,852—Z, 128,852 Dur 
the vear the business of the National Bank of the Or: 
River Colony, Limited, which had been established f 

;, Was purchs ised by the bank, and your directors 
sider a very valuable asset has been acquired. The 
chase price has been written down to #:119,931, and 
rs purpose writing off the balance by annual 


o reserve fund, £,20,000; to 


ments. 


QUEENSLAND NATIONAL BANK, LIMITED. 

The half-yearly report that the net profit fo: 
half-year ended December 31st last, after providing for 
bate on bills current, income-tax, and interest accrued 
deposits and interminable inscribed deposit stock, amou 
to £.46,174, of which the sum of 421,174 has been car: 
to contingency account, leaving “25,000 divisible in 
ance with the bank’s scheme of arrangement in the fo 
ing manner: private depositors’ repayment fund, ¢ 
(making balance at credit of fund, £534,833); reserv: 
£.5,000- £25,000. A repayment of od in the ¥¢ « 
amount written off the original deposit receipts was 
tributed to the stockholders on September 3oth last, 
taneously with the half-yearly interest payment 
makes a total repayment of 4s 6d in the £. 


AFRICAN 
BANKING CGORPORATION, LTD. 


63, LONDON WALL, E.C. 


Authorised Capital - - £2,000,000 
Subscribed Capital - ~ 800,000 
Paid-up Capital - - 400,000 | | 
Reserve - - ~ - 140, 000 | 


states 


HEAD OFFICE: 


Board of Directors. 
James Dalison Alexander, 
Robert Littlejohn, Deputy-Chairman. 
Stanley Christopherson. 

Sir Godfrey Yeatman Lagden, K 
Sigmund Neumann. 

Wilham James Thompson. 
William 


Chairman. 


C.M.G. 


George Thomson. 


Manager—J. M. WALLACE. 
Branches in South Africa. 
Manager in South Africa—CHARLES | 
Assistant Ditto—C. B. LONSDALE. 


General 


Aberdeen, Bloemfontein, Boksburg, Bulawayo, Bu 
Calvinia, Cape Town, Cape Town (Long Street), Du 
London, Gatooma, Germiston, Graaff Reinet, Gra! 
Johannesburg, Johannesburg (President Street), Kimbe! 
Wilham’s Town, Koffyfontein, Kokstad, Malmesbur 

Montagu, Moorreesburg, Mossel Bay, Oudtshoorn. Paat 

Branch), Pietermaritzburg, Piquetberg, Port Elizabet! 
(Jueenstown, Salisbury, Umtata, Worcester and Wynber: 


Agency in America. 


New York, 74, Wall Street. 
Agent—E. J. FRASER-CAMPBELL. 


Every kind of approved Banking business is transa 
Head Office and Branches. Current Accounts are ope! 
issued, Bills and Securities collected, the Sale and P 
Stocks, Shares, etc., undertaken, and Securities and ' 
received for Safe Custody. Deposits for fixed periods ol 
are received on terms and rates to be ascertained on ap 
Every officer of the Bank pledged to secrecy as to th 
affairs of the Bank and its customers. ; 


NEES: —_ 
a Stetina 


a — 
a 








00 
oo 
00 | 
00 | 





BALANCE- 


| May 20, 1911 
| 
] 


‘| 


SHEET—December 31, 


LIABILITIES, £ 
| Capital paid up ......---e6 413,485 
St Wiese sedecectssecse 89,000 
i] Profit and loss ............-. 25,000 
{| Interminable insc ribed de- 
i posit ck eeewas whale’ 3,091,669 
}} Bills payable and other 
} CID, ocx econ clee ahaa ds 205,932 
}| Bills payable to the Govern- 
} mentof Queensland— 
|| Three promissory notes of 
j £36,098 and one of £86,098 
} extending to June BO, 1921, 
| first due June 30, 1918, and 
' maturing thereafter 
1] CREE iia ckinssveceeucsss 344,391 
|| Deposits— 
|| Queensland Government 
i} £1,393,116; Commonwealth 
} of Australia, £436,995 ; 
private, £3,685,530 ........ 5,515,639 
9,785,116 


ROYAL 


BALANCE-SHEEPT 
Li ABILITIES. £ 
|| Deposits bearing interest .. 10,341,836 
|| Deposits not bearing: nterest 3,947,426 
|| Interest accrued on deposits 63,648 
}| Deposits by other banks in 
eee 63.011 
|| Notes of the bank in circula 
OD i cksndcdnessccimnsteds 1,185,178 
|| Balances due to agenc ies of 
1 the bank and other banks 
i} in foreign countries ...... 129,407 
oe aa 1,240,000 
| es FU ccdicnedastins 1,400,C00 
|| Dividend No, 93 (at 12% per 
annum), payable Jan, 3, 
BR Rethcnepethareety 34,800 
Former dividends unclaimed 116 
| Rebate on bills discounted 
i not yet due ae ‘eu 48,000 
| Balance of profits carried 
i} forward .. isd ar 48,616 
| 
} 
} 
| 
I] 
| 
18,5C2,068 
Nov! The statement of December 31, 1910, 
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ASSE rs. 

Coin and bullion........... 

Queensland Treasury notes 
Australian notes............ 

Government stocks 

Cash balances .. —€ 

Bills remitted and in ‘transit 

Money in London at call, — 
on short notice . oe . 
All other debts due to the 

bank 

Advances to customers on 
current account, bills dis- 
counted, and other debts 
due to the bank wa 
Private ledger accounts 
(debts in suspense pending 
realisation of securities). . 

Bank premises, furniture, 
and stationery 


OF CANADA. 
31, 1910, 


ASSETS. 

Gold and silver coin .... 
Dominion Government notes 
Deposit with Dominion Go- 
vernment for security of 
note circulation .. 
Notes of and 


-~December 


cheques on 
other banks ..... 

Balances due from 
banks in Canada 


other 


Balances due from agents in 
Great Britain ...... 

Balances due from ager ncies 
of thebank and other banks 
in foreign countries 

Government and Municipal 
CR 665 scecncan 

Railway and other bonds, 
debentures, and stocks.... 

Cal! and short loans on 
stocks and bonds “ah 

Loans to other banks in 
GRD excanecve 

Loans to provine ial, Govern 
ments 

Current loans and discounts 

Overdue debts (loss provided 
for) 

Bank premises 


| assets of the Union Bank of Halifax, purchased November 1, 1910. 





| 
| 
} 
| 
i 


LIMITED. 


Temporary Offices: 


5,319,644 


141,465 


288,841 





62,000 
843,187 
11,364 
80,263 


413,962 
468,437 
1,595,969 
1,435,715 
67,580 


110,694 
10,494,242 


9,021 
375,197 


18, 502,068 


includes the liabilities and 


ALEXANDERS & Go. 


81, CORNHILL, LONDON, E.C. 


1] 
| 
(during rebuilding of No. 24, Lombard Street, E.C.) 


Capital 

| Subscribed .... 

Paid-up jae 

Reserve Fund 
£100,000 in 


£10 


£1,000,000 
900,000 

wedi 500,000 
60,000 

(fully paid 6 per 


cent.) Preference Shares. 


£800,000 


(£5 paid). 


DIRECTORS. 


W. C. ALEXANDER, Esq., Chairman. 


R. E. 


GEORGE C. 


Vanager—k. Newco 
Approved 


Loans granted 


ALEXANDER, FE 


Merc: 


. 
4Sq. 


MB. 


on 


untile 


W. G. 


ALEXANDER, Esq. 


Secretary—A. K. 


Bills 


negotiable 


Money received on deposit at call and 


‘notices 


irom time to time in the daily papers. 


‘onger periods on specially agreed terms. 


in £10 Ordinary Shares 


ALEXANDER, Esq. 


BRUCE. 


discounted, 
securities, 


short 


at current market rates, as advertised 


For 
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RUSSIAN BANK FOR FOREIGN TRADE. 


BALANCE-SHEET—January 351/13, 1911. 
R es 9 £10 
£ \ £ 

Capital, ful paid .. 7 4.210.572 ( ind ar at kers 1.636.662 
PE cskaudunnses . 1,143,625 +57 
Deposits 17,087,233 4 700 
Current nts .. 29,435.92 ( ! ch is 
Acceptances and cheques iry shares and bond 2,232,477 

outstanding ; S55H,018 ¢ nt BD -seaas . 28,917,118 
Profit and loss account s 136,936 Banky a a cd oan ead 655,119 

I aves 69,611 
109.2 5,909, 2¢ 
RUSSIAN COMMERCIAL AND a. STRI AL BANK. 
STATEMENT -De ber 1-14,19} 
LIABILITIES, & ASSETS £ 

Authorised capital, fullypaid 2,645,503 Cash inl l i at bank 778.859 
Reserve fund 637,222 B i yunted, & ‘a 7,401,096 
Bank premises redemption Advance against Gover! 

account : 1,527 ment st 
Current accounts, deposits, securities 

bills negotiated, and At call a bia 2,867 ,02¢ 

special current accounts... 13,024 333 Notice .. 129,249 
Correspondents 2,966,449 Advances against bills, mer- 
Branch accounts 3,420,278 handi and d ments of 
Cheques outstanding 72,089 title to mercha 
Interest on current and de At ca 4,551,974 

posit accounts ; oa 356,020 Notice 664,809 
Interest and commissions re Investments 


ceived for 1910-1911 461,594 Ru ssian Government 


Repayment of debts already guaranteed bonds ere 159,506 

written-off .. 7,351 Other investments .... , 243,971 
Sundry creditors....... 279,396 Russian Government guar 
anteed bonds, specially 

allocated to reserve fund 636,137 
Foreign monies, bills, and 

cheque 7 ae 11,884 

Correspon nd nis . 1,859,180 

Sn bh accounts ewan 3,175,379 

Current expenses — 251,833 


Bank premises, comprising 


head oftice and branches. . 230,679 

Protested bills........ 28,236 

Sundry debtors 549,786 

23,419,595 23, 41 9,595 


Bills for 


ROYAL 


collection and sec custody, £7,017,265. 


BANK OF OU EENSLAND, LIMITED. 
The report adopted by the meeting held on October 18, 
Igi0, states that the net profits for the half-year, after de- 
ducting rebate on bills, interest on providing for 
contingencies, payment of al ll charges, and reducing valua- 
and fittings, amounted to £13,338, 


tion of bank furniture 
to which is added the amount carried forward from last half- 
| , aes ae 
£14,276, which 


urities in sa 


deposits, 


year, 4,938, giving an available balance of 


















American and Canadian 


RAILROAD, MUNICIPAL 


and Public Service 


CORPORATION BONDS 





We own 


issues of high grade 


and offer over two hundred 
bonds for invest- 
ment, yielding as large an interest return 


as is consistent with safety of principal 


HARRIS, FORBES & CO 


Successo s to 


N. W. Harris & Co 


New York 








Pine Street, Corner William 
NEW YORK 


(Cable Address— Saba) 
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has been distributed as follows : to dividend for the half-year | in Paris on March 14th, has appropriated as follows - 

at the rate of 43 per cent. per annum on all shares, £11, 311; | interim dividend of 5f per share paid in November, 
interest on capital prepaid (at the rate of the dividend), | (4 per cent. interest on 25,000, ooof paid up), £40,000; 

income -tax, £0243 to reserve fund, rapes »s to 10 per cent. £0 the board on the difference of 4117, $4 


: carried forward, £1, 048 — £514,276. £11,7443 (3) dividend of 10.625f per share payable in Ma 


ail 


igii, with deduction of tax, £85,000—£ 136,744, leavir 
BALANCE-SHEET—September 30, 1910. balance ot £52 20, _* =" carried forward from pre VloO 
| Cunleel pn: I — £ er a att vears, 4, +3:606= 45 52,390; to reserve fund, £40, 
| reserve fund. £79,500; profit ankers, £493,793; bullion, balance t aa forward to new account, 412,31 
and loss, £:4,27€ ; 608,013 1 3 }; Treasury notes ‘ The ividend for 1910 being at the rate of 123 per cent., 
ae | oa ae ere rain r cent. for 1909. 
' 


SWISS BANKVEREIN. 


presented at the meeting held at Basle ; 
2,048,255 825 March 22nd states that the gross profits for the vear en 
SOCIETE GENERALE. December 31, 1910, exclusive of £512,892 brought for 
(Pour Favoriser le Développem from last year, amount to £497,915. After deductio; 
l’Industrie en France. ill expe nses and taxes (£174,464), writing off £21,439 
BALANCE-SHEET, December 31, 1310. bad and doubtful debts, furnt ture, and structural alte; 


le 

| 

| 

' 

' e 

5 apital . — sas sy | Wiha te Rielle tant neni 4.443.837. tion id ae £8,000 to pension fund, and £:40, 


Reserv a : ..+.. 34,062,164 | specia; reserve II., there remains a net profit of 4,266 
ent accou ~ 14,75 ae lance cee 3,700,133 savhigt tha } r > ‘ iz Be f . 
| deposit -* ae aaa "446747 Which the board propose to appropriate as follows: 8 


Bille pe) BME, seas ae 38,1 Investments 11880623 cent. dividend (8 per cent. in 1909), 4,220,480; directors 
Miscellaneo ounts 37,5629 lvance eee managers, £/31,752; carried forward to 1911, £14,672 
cae pe ee Sra iite |dherkeonoescken gaonieoe ot BALANCE-SHEET—December 31, 1910, 
: Bal es \ 1 foreign banks (£1 = Fs. 25.) 
ie »-2+-- 17,948,607 LIABILITIES. z ASSETS. 
8,000,000 s are capital .. .. « 3,000,000 Cash, coupons, &c. ........ 
7 Reserve funds : .. 940,000 Banks and bankers. 
Pension fund jee aee 56,106 Bills receivable : 
—_—_— Fixed deposits ..+seee+ 2,521,591 Loans at short dates on 
. 2 : - CD 1} ’ TE >y Current accounts, &c... 9,810,258 securities ........... 4,298.74 
GENER \LE DE ¢ REDIT INDUSTRIEL ET Bills payable and acceptanc ~~ 4anee |\Geaembeeseest: .... eet apo 14 
COMMERCIAL Profit av 266 Permanentinvestments...... 41 
CE-SHEET- December 31, 1 aovernment, railway, and 
4 I other securities 
4 000,000 ish in} pane eae 70,535 Syndicates ae eee 
800.000 e fi ther banks ...... 76,11 Bank premises and other 
2,534,773 Coupons for collectic 322.3 property cosvcse Son 
1,408,719 ill iv é / 5,219, paeenaeneEet 


4,553,198 20,593,709 20,595 


1,047,811 
us STANDARD BANK OF SOUTH ee LIMITED 
— report submitted to the meeting on April 11th sho 
a profit of £155,595, inclusive of the balance of £41, 
cone forward from the previous half-year. This su 
~ is available after making deductions and appropriati 
14,554,360 on the following accounts, viz.: (1) payment of charg 
to (2) appropriations to reserve fund, bank premises and fur 
ting ture and fittings accounts; (3) full provision f 


HALIFAX JOINT STOCK BANKING COMPANY, LID. 


ESTABLISHED 1829. 


s< 


I] ¢ 
| 
| 


seh Pe i OP pls Si a 


i 
f 
i 
{ 
( 
\ 


Be eit 
' , 
: a | ; 


3,000,000 


With which is Incorporated 
THE HALIFAX AND HUDDERSFIELD UNION BANKING COMPANY, LTD. 


NOMINAL CAPITAL - £1,000,000 | PAID-UP CAPITAL £400,000 
SUBSCRIBED CAPITAL - £1,000,000 RESERVE FUND - £400,009 


DIRECTORS. 
CHAIRMAN :—ALF RED SYKES, Esq., J.P., Thongsbridge, near Huddersfield. 
J. WHITELEY WARI ae srinkworth HM, York JOSEPH HENRY KAYE, Esq., J.P., Norwood, Huddersfi 
GAMALIEI, SUTCLIFFE, Esq., J.P., Stomesheygate, Hebden | WILLIAM FOSTER, Esgq., J.P., Whiteshaw, Denholm 
Bridge. Bradford. 
JOHN HOYLE, Esq., J.P., Beech Grov ae WHITWORTH, Esq., Southwood End, Halifax 
RICHARD MOORE, Es ton House, Burl ioe in-Warfedale. . HERBERT LACY BALDWIN, Esq., J.P., Kirby Leas, Ha 


Head Office - - PRINCESS STREET, HALIFAX. 


BRANCHES in LEEDS, BRADFORD, and HUDDERSFIELD, and 28 other Offices. 


GENERAL BUSINESS. 


The Bank undertakes all Ordinary Banking Business. 
Current Accounts are opened on agreed terms. 
Deposit Accounts are opened and interest allowed thereon. 


FOREIGN EXCHANGE DEPARTMENT. 
Drafts and Letters of Credit issued on the pri neipal cities and towns of the World. Circular Letters of Credit and Circular 


E iSst ied oO r obtained pay: ible all over the World. 
Mail and Telegraphic Transfers effected Approved Foreign Bills — ed, and Collections undertaken. 


Documentary Credits established Drafts and Quotations nay be obtained from the Head Office or Branches. 


SAVINGS BANK DEPARTMENT. 


Any sum from One Shilling upwards received No notice 


. required before Withdrawal. 
Inte rest all wed 2? per cent Acc tunts exceedi ng 


| ; £100 receive 3 per cent. on the amount in excess of £100. 

; 

| THE BANK AS EXECUTOR, TRUSTEE, ADMINISTRATOR, TREASURER, &c. 
— conditions 

a of the 


under which the Bank is prepared to act as above may be ascertained on application at Head Office or 
Branches. 


J. H. HOWARTH, General Manager. 
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bad and doubtful debts and _ contingencies. The | 


directors recommend that the above sum shall be! 
disposed of as follows: to dividend of 25s _ per | 
share on 61,941 shares (being at the rate of 10 per cent. 


per annum), £77,426; to bonus of 7s 6d per share (being 


at the rate of 3 per cent. per annum), 4,23,228; making a 
total distribution at the rate of 13 per cent. per annum 


to income-tax) of £100,654; to officers’ pension 


fund, £10,000; to balance carried forward to profit and loss 
new account, #4,44,941—2,155,595- 
BALANCE-SH EET—December 31, 1910. 
LIABILITIES. £ } ASSETS. £ 
| Capital called up............ 1,548,525 | Cash in hand, with bankers, 
eT 6c csekcseenecs 1,9’'0,C00 and at branches . ..» 3,656,545 
Notes in circulation ........ 1,142,808 | Remittances in transitu .... 496,761 
Deposit, current, and other Leans on securities at short 
Se. caneraunmnenéns 17,544,159 notice 1,500,423 
Drafts outstanding and accep- Native gold on hand and in 
tances under credits...... 1,454,804 ES ee 81,496 
Bills receivable on account Investments in Consols, 
of customers.... 2,627,526 Exchequer bonds, Treasury 
Rebate on bills ne t yet due 42,324 bills, Colonial Government 
Profit and loss, viz. and municipal and other 
Balance undivided, June 30, securities (including de- 
1910, £41,188; net profit posits with the Cape 
for half-year ended Dec. Government)............ 2,950,932 
BM, 1910, after making ap- Bills of exchange purchase d 
propriations to reserve and current at this date 3,990,497 
fund and bank premises, Bills discounted for and 
and full provision for bad advances to customers 
and doubtful debts and after making full provision 
ntingenaies, £114,406 155,595 for bad and doubtful debts 
and contingencies 10,540,133 
Bills fore llection 2.6 7,526 
I reehold 5 remisesin London 
at cost, less amounts writ- 
ten off : 60,000 
sank property and premises 
in 1 South Africa and Ham- 
burg at cost, less amounts 
written off ea 497 442 
Furniture and fittings 50,427 
Stamps, stationery, &c. 9,56 
26,435,742 26,435.74 
Prorit axnp Loss Account. 
Dr. z Cr. £ 
~“harges, including rent, Jalance undivided June 5d, 
salaries, taxes, remunera- 1910 : 1,188 
tion to directors and audi- Gross profits, after deducting 
tors,and all other expenses interest on deposits, duty 
at head office, branches, on note circulation, appro 
and agencies ........ 228,267 priation to furniture and 
errr rere 29,000 fittings account and 
Bank premises account 20,009 making full provision for 
Rebate on bills not yet due.. 42,324 bad and doubtful debts and 
Balance carried forward.... 155,395 contingencies ............ 424,998 
466,186 466, 186 





NOTTINGHAM AND NOTTINGHAMSHIRE 


| 
| 


U 


NION BANK OF 


AUSTRALIA, LIMITED. 
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he report presented to the meeting held on Monday, 
January 23rd states that, after provision for doubtful debts 
and contingencies, there was a net amount of profits of | 
£181,382, inclusive of £539,928, balance beought forward || 
from the previous half-year. om this the directors have || 
nade the following priations, viz.: £15,000 as pro- |} 
ee ; e ° } 
viston for depreci: the bank’s investi rents; and |} 
£.20,000 as an additic he bank’s reserve fund, which is 1 
thereb crease ] ‘O 1 A;1 {10,000 to £51,330, O00. From | 
e | we rema (4,146,382) the directors have re- || 
lved upon the ce on of a dividend at the rate of ro }} 
- ; 
per ce per annum, eq al to £71 5s per share and i bonus 
of 2 per cent., equal to s per share, the dividend and j] 
1 ° 1 | 
bonus together being ne rate Of 14 per cent. per annum || i 
and am unting to #1 158 per share, absorbing Z£; 105,000, } 
: 
ind leaving 4,41,382 to be carried forward. 
on _— ] 
BALANCE-SHEET—August 31, 1910. 
LIABILITIES. £ ASSETS, £ ' 
Capital paid up ........ --» 1,500,000 Specie on hand, and cash | 
Reserve fund—Invested in balances ; -- 4,669,744 |} 
the names of trustees, as Bullion and adva + 1 
yes contra, £1,000,000; not bullion 149,012 
pecifically invested, Money at call and short | 
£330,000 : 1,330,000 n a in London neesecee Eee | 
Balance of undivided profits 146,382| Investments — i 
Cireul len 163,404 Res serve fund Consols, | 
Deposits (including inscribed £750,000 ; Local Loans (1 | 
stock deposits) 21,449,290 perial nment st i 
Bills payable and her £250,000 1,00 ),000 
iabilities cluding ‘ er ents 
serves held against t Consols and ther 
tinge es 80,7383 or guaranteed 
Imperial Governm 
£227 38€ India Govern i 
ment sterling stocks, 
£50.2.5: Colonial Govern- j 
t, public boards, and 
inicipal stocks and de | 
be ntures, £677 046 954,657 |} 
Bala remittances and 
ifts transitu. and 
s receivable at London } 
tice , ; 259,501 
B scounted, loans, and i | 
he ! 
t Sé ities - the i 
inches and in London.. 14,979,367 || 
Bank premises ona oe yperty } 
n the colonies 428,093 || 
London leasehold premises, i] 
£142,705; reserves against 1} 
same and accrued interest, j 
i askicsbiccesscskacn > Se 
26,469,859 69,859 || 


| BANKING COMPANY, Ltq. 


Established in 1834. 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP... 
CAPITAL UNCALLED ai 
RESERVED SURPLUS FUND.. 


DIRECTORS. 


WILLIAM NOR 


RICHARD FITZHUGH, Esq., J.P. SIR JOHN T 
G. 8. BRAMELD, 
J. F. YOUNGMAN, 


HEAD OFFICE:—TH 


TON HICKING, Esq., 


URLAND 


J.P., Cha 
MccRAITH, J.P. 


LIST OF BRANCHES. 


LWELL, Nottingham SNEINTON, Nottingham 
\RKING'ION ST., do. BEESLON 
LSON GREEN, do. COALVILLE 

ANN’S WELL RD. do. DONCASTER 

kWOOD, do. LAST WOOD 


LONG EAT 
1LOUGHB 


STREET, NOT 


T 
A 


rman, 


Joint General Managers. 


~ 


N 


MANSFIELD 


NEWARK 


SUB-BRANCHES. 


A\LBY ‘ 
ENTLEY 

LLINGHAM 
RESWELL 

THWAiITE 

;>WOreTH 
IRKBY-IN-ASHFIELD 
LNSFIELD, Cattle Market 


sub to Doncaster. 

sub to Doncaster. 

sub to Newark. 

sub to Worksop. 
sab to Sutton-in-Ashfield. 
to Loughbor 
sub to Manstield, 
eub to Mansfield. 


yugh. 


sul 


COl 


LONDON 


London Agents: 


Current and Depo:it Accounts bearing interest opened for Customers residing at | 
pure hase 
Letters of Credit, and ¢ 


luding the 


Every description of banking business transacted, inc 
Drafts, 


ipons whether pavable in England or abroad ; the issue of 
e World; and Cable transfer of remittances to all parts. 
Ustome rs may have money transmitted to the credit of their accouw 
trong rooms provide d for the safe custody of deeds of value and oth: 
The Bank acts as Agents tor home and Foreign Banks 








NTY 


r prope 


w ( 


' 


HA} 


ROUGH 


£1,440,000 
£360,000 
£1,080,000 
£182,500 


FRANK WRIGHT, Esq., J.P 
T 
SHEPSHED 
SOUTHWELL i} 
SUTLON-IN-ASHFIELD |] 


WORKSOP 





hE LFORD j 
MANSFIELD WOODHOUSI ibt I 
MAPPERLEY ab Ann's \\ Road 
NEW SAWLEY sb to Long Eaton. ' 
NO! TINGHAM (Cattle Mark sub to Head Office : 
rUXFORD sub to Retford. ! ; 
WARSOP sub to Mansfie 
HITWICK ’ snepsned | 
& WESTMINSTER BANK, LTI : 
iome2 or abroad. : 
and sale of Stock, Shares, S« rities, & he collecti Dividends and a 
ircular Notes payable in the priuec:pal C sand Towus t ighou $ 
ints through any of the branches agent : 
tv lodged on behalf tome : 


: 
——— 4 
4 


oer i aOR = stetaccetsipaeta tear sini a. «ia 
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Banking | 


STATEMENT OF Profits. £ 
Balance of undivided profits on February 28, 1910 144,928 
Less: Dividend and bonus—July, 1910 


Leaving a balance of 


Profits of the past half-year, after making provision in respect of bad and 


doubtful debts and other contingencies, £204,571 ; less remuneration 
to the local directors, and salaries and allowances to the colonial staff, 
£98,446; general expenses in the colonies, including rent, taxes, 
stationery, &c., £39,508; remuneration to the board of directors and 
auditors, salaries of London office staff, rent, taxes, stationery, and 


general expenses, £15,799 ; income-tax, £9,354—£165,117............ 142,454 


_THH BCONOMIS?. 


_ [May 20, 1911 


which will absorb £144,0co. The balance, £118,779, wil! 
be carried forward to the credit of next account. 
BALANCE-SHEET—December 31, 1910. 


LIABILITIES. 
Capital paid up 
Reserve fund 
Reserve for doubtful debts.. 46,410 
Notes in circulation 434,192 
Deposits (current, fixed, &c.) 12,285,861 
Bills payable, bills redis- 


(Yen converted at 10 to the £.) 
£ 


ASSETs. 
Cash account— 
In hand 
ee Ws ov. 06 6 e0se sees. 
Investments in public securi- 
ties 
Bills discounted, loans, ad- 


vances, &c 
Bills receivable and other 
sums due to the bank 
Bullion and foreign money. . 
Bank premises, properties, 
furniture &c. 


counted, acceptances, and 
other sums due bythe bank 9,129,704 
Dividends unclaimed ‘au 594 
Amount brought forward 
- - from last account .. i 117,317 
146382 Net profit for 
170,461 


| ee 


181,382 
35,000 


Deduct, provision for depreciation in the 


bank’s investments, £15,000; 
transfer to reserve fund, £20,000 : 


Balance of undivided profits at this date 


2 GEER ere ei. Sele ige! ine 


YOKOHAMA SPECIE BANK, LIMITED. 
(YOKOHAMA SHOKIN GINKO.) 
for half-year December 31, I910, 
at the gross profits of the bank, including 45117 
forward from last account, amount to £,1,069,192, 
which £781,413 have been deducted for interests, taxes, 
expenses, bills current, bad and doubt- 
for officers and clerks, &c., leaving a 
riation. The directors now 
fund, and re- AUS,TT9 
of 12 per cent. annum, 


{ 1,069,192 | 


NL TL A TL TLL A LL LL Tow 


26,244,559 
ProFir AND ],08s ACCOUNT. 
Cr. 

Balance brought forward, 
PUD Ee, BOI. 64.0% 60500000 
Amount of gross profits for 
the half-year ending De: 

31, 1910 


Dr. 

Interests, taxes, current ex- 
penses, rebate on bills 
current, tad and doubtful 
debts, bonus for officers and 
COTEO MGs. occesae 

Reserve fund ......... 

Dividend—6.°° yen per share 
for 240,000 shares 

Balance carried forward to 
next account 


+} 
a) 
Lilt 


ended 


>t 
54, 


Pl Naas Atacm 


781,413 
25,000 


144,000 


rel ate on 


“yy 1 
led to the reserve 


per 
I 


BLAIR & Co., 


DOMESTIC axD FOREIGN BANKERS, 
NEW YORK. 


INVESTMENT SECURITIES. 


TRAVELERS LETTERS OF CREDIT. 
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\| The Lincoln and Lindsey Banking Company, Lt¢. 


Mead Office: LINCOLN. 


London Agents:—-THE LONDON COUNTY AND WESTMINSTER BANK, LIMITED, 41, Lothbury, E.C. 


The Bank has Agents and Correspondents throughout the United Kin 
United States of America. 

Customers may make payments to credit at any of the Branches of the Bank, or, by arrangement, through Agents. 

Current Accounts are opened on the usual terms, interest being allowed on credit balances. 

Deposit Accounts are opened with sums of one pound and upwards, 


gdom, and in Australasia, Canada, South Africa and & 
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bearing interest and repayable on demand or at short notice, 4 
: | may be arranged. 
‘* | Purchases and Sales of Stocks and Shares are effected. Dividends are received and Coupons collected without extra charge. 1 
5 Under the Articles of Association the Bank has power to act as Executor or Trustee. 
A. F. SHAWYER, General Manage? 
‘ eee 
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(ESTABLISHED 18368) | 
WITH WHICH IS INCORPORATED | 
THE YORK CITY AND COUNTY BANKING COMPANY LIMITED. } 
' ma eg ge ee 1 
Authorised Capital : : . : £20,000,000. Subscribed Capital - : - . £19,800,000 | 
Paid-up Capital - ° . : - £2,970.000. Reserve Fund . - - - - £1,100,000. | 
DIRECTORS. | 
WILLIAM R. ARBUTHNOT, Esq. STANLEY CHRISTOPHERSON, Esq Rt.Ho,TheVISCOUNT MILNER, G.C.B.,G.C.M.G 1] 
JOSEPH ATKINSON, Esq. Right Hon. The EARL OF DENBIGH. SIGMUND NEUMANN, E 
Colonel! JAMES ROBERT BAIN. ALEXANDER H. GOSCHEN, Esq. E. M. RODOCANACHI, Fs | 
WILLIAM BENNETT, Esq. JOHN RICHARD HILL, Esq Right Hon. ‘I he VIS¢ OUN I Ss T Al DWYN. 1] 
WwW. FLEMING BLAINE, Esq. CHARLES E. JOHNSTON, Esq. Sir EDWARD D. STERN. li 
WILLIAM T. BRAND, Esq. | CHARLES THOMAS MILBURN, Esq. F. L. WALLACE, Esq 
Ww. S. MORGAN BURNS, Esq. | 
Head Office: 5 PRINCES STREET, LONDON, E.C. | 
CHARLES GOW, General Manager. J. F. DARLING, Deputy General Manager W. J. DYER, Head Office Manager i] 
B. DAY, Assistant Manager T. H. OXLEY, Country Manager. EDWARD CLODD, Secretary 1] 
LOTHBURY OFFICE, 6 Lothbury, E.C.—GEO. R. GALLAHER, Manager F. GURREY, Assistant Manager 1 
The Bank has 263 Metropolitan and Country Branches and Sub-Branches. | 
_ — i} 
BALANCE SHEET, 3ist December, 1910. 1 
Dr. f es £ e. &. Cr. f a & é i. | 
Capital Authorised— By Cash in hand and at the Bank of England 4,626,003 18 6 
200,000 Shares of £100 each 20,000,000 0 0 . Money at Call and Short Notice .. -. 6,604,135 0 0 | 
Capital Issued— hr i : — 11,230,138 18 6 1] 
198,000 Shares on which £15 per Share has been called : stme ee ; 
and paid 2,970,000 0 0 ae x. i) Ee B —_— ‘C pn P 1} 
Reserve Fund 1,100,000 0 0 Ne ek a ee ag eee 1 
{mount due by the Bank on Current, Deposit, and othe: —— £59,050 is lodged with 3.381.174 0 1 
Accounts 33,588,080 3 2 Ind a ( , | nial G vernn nt nd ther aes e i 
Acceptances on account of Customers 2,040,741 1 3 ee pe ee 1 
Rebate of Interest on Bills Discounted, not yet due, carried a ‘ ns ‘ -- 4,703,804 8 6 i} 
aes mea 8,084,978 8 6/) 
to New Account ‘4 24,421 14 4 — es sill aa iis ti vr 626.087 5 8 || 
Amount of Net Profit for the Half-year ended 3lst Decen » Eee ee nes ae aad . oe 1 
ber, including £52,553 13s. 1ld., balance of Profit and — id Saweee oS + Pr, net epeances as per contra ae t 3 1} 
Loss Account, 3Cth June, 1910 £237,299 14 4 a ee a - = 506 19 2) ) 
ess towards provision for depre | 
ciation in Securities ‘ £30 000 i} 
In reduction of Premises Account 5,000 i} 
Amount transferred to Super 
annuation Allowance Fund 5,000 
ed 40.000 0 0 
-- 197,299 14 4 | 
£39.920,542 13 1 £39,920,542 13 1 
Current Accounts are kept and Deposits received upon the terms usual with The numerous Branches of the Bank afford great facilities for the transaction || 
Bankers in London and the Country respectively. of business,and arrangements have been made with Banks inall the important |} 
The Agency of Joint Stock Banks, Private Banks and Foreign Banks under owns of the Kingdom by which money may be paid in, free of charge, to the | 
taken redit of any Customer of this Bank, whether at the Head Office or at any of | 
The Bank undertakes the office of Executor and Trustee on terms, the Branches. 1] 
particulars of which can be obtained at the Head Office and Branches. Strong Rooms for the deposit of Securities and Plate Chests are provided for | 
Purchases and Sales of British and Foreign Securities effected. the convenience of Customers | 
Circular Notes and Letters of Credit issued to Customers free of charge Every Officer of the Bank is required to sign a Declaration of Secrecy as to 1] 
They may be obtained at the Head Office, or through any of the Branches. the transactions of any of its Customers. | 
| 
1 
| 1 
i 
1] 
| 
ESTABLISHED IN 1836. 1 
| 


CAPITAL £14,000,000, IN 700,000 SHARES OF £20 EACH. | 
PAID-UP CAPITAL £3,500,000 | RESERVE £4,050,000. 


HEAD OFFICE: 41 LOTHBURY, E.C. | 
LOMBARD STREET OFFICE: 21 LOMBARD STREET, E.C. | 


WEST END OFFICE: 1 ST. JAMES’S SQUARE, S.W. 
FOREIGN BRANCH: 82, CORNHILL, E.C. 





} 
7 Also | 
215 METROPOLITAN AND SUBURBAN BRANCHES and 102 COUNTRY BRANCHES. 1} 
. | 
CURRENT ACCOUNTS are opened on the usual terms Customers are given facilities for the transfer of mone vy to or from any 
hee of the Bank. | 
DEPOSIT ACCOUNTS.— Sums of £10 and upwards are received on de posit at interest, subject to notice of withdrawal, or by special 
‘greement, in accordance with the usual custom 
EXECUTOR AND TRUSTEE business undertaken. 
PURCHASE AND SALE of Stocks and Shares effected. DIVIDENDS, ANNUITIES, Ac.. received. 
THE AGENCY OF FOREIGN AND COUNTRY BANKS is undertaken, and every description of Banking business transacted 
CURRENCY DRAFTS, CIRCULAR NOTES. and LETTERS OF CREDIT are issued and TELEGRAPHIC TRANSFERS made to all parts of 
world. 
APPROVED FOREIGN DRAFTS are purchased and Collections undertaken 
“ DOCUMENTARY CREDITS are established and every facility given for dealing with Documents at hom nd abroad. 
\ 
THE OFFICERS OF THE BANK ARE BOUND TO SECRECY } 
sia 
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| BANK OF MONTREAL. 


(Established 1817.) 


Incorporated by Act of Parliament. 


j 


CAPITAL (al! paid up) - - £2,958,904. 


Rest, £2,465,753. Undivided Profits, £197,627. 


HEAD OFFICE MONTREAL. 


BOARD OF DIRECTORS. 
Rr. Hox. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O., Hon. President. 
R. B. ANGUS, Esq., President Str EDWARD CLOUSTON, Barrt., Vice-President. 


». B. GREENSHIELDS, Ese Sin WILLIAM MACDONALD | JAMES ROSS, Esq. 
*, ROBT. MACKAY. Sir THOS. SHAUGHNESSY, K.C.V.O. DAVID MORRICE, Esa. 
R. HOSMER, Esq. A. BAUMGARTEN, Esa. H. V. MEREDITH, Esg. 


GENERAL MANAGER. 
Sir EDWARD CLOUSTON, Bart., Montreal. 
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149 BRANCHES AND AGENCIES THROUGHOUT CANADA. 


fg es 
ae To ey 


London Office—47 THREADNEEDLE STREET, E.C. 


London Committee. 
Ricut Hox. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O. THOMAS SKINNER, I} 
EF. WILLIAMS TAYLOR, Manager. 
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FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


Undertake monetary business with all parts of Canada, Newfoundland, and the United States, and issue Sterling and Cur: | 
|| Drafts and Cable Transfers. 


‘NATIONAL PROVINCIAL BANK 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 
Subscribed Capital £15,900,000. 


CAPITAL Paid - : - £3,000,000 


Uncalled - . 2,300,000 
Reserve Liability - 10,600,000 
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£15,900,000 
Reserve Fund (invested in English Government Securities), £2,150,000. 


DIRECTORS. 
COLIN FREDERICK CAMPBELL, Esq. | CLAUDE V. E. LAURIE, Esq. | G. F. MALCOLMSON, Esa. 
MAURICE 0. FITZGERALD, Es | F. ©. LE MARCHANT, Ese. SELWYN R. PRYOR, Ese 
W. H. N. GOSCHEN, Esq. | EARL OF LICHFIELD. THOMAS GEORGE ROBINSON, Es¢ 
FRANCIS ALEXANDER JOHNSTON, | SIR JAMES LYLE MACKAY, a.c.x.c., | ROBERT WIGRAM, Ese. 
Esq. | K.C.8.1., K.O.E2. | 
ae SOLICITORS. 
= z HAINES, Eso. ie fo | ERNEST JAMES WILDE, Eso. 
= STALL, Esq. | Joint General Managers. | WALTER EDWARD MOORE. Esa. 
J. H. CUNNICK, Esq. | EDWARD HUGH NORRIS WILDE, Ese. 


Head Office: 15 BISHOPSGATE, LONDON, E.C. 


THE NatTionaL Provincial Bank oF ENGLAND, Limirep, having numerous Branches in England and Wales, as well as Agents || 
and Correspondents at home and abroad, affords great facilities to its c ustomers, who may have money transmitted to the credit of 4 
Accounts through any of the Branches, free of charge : 
At Head Office and Metropo! itan Branches, ‘Dep sits are received and interest allowed thereon at the rates ajvertised by ‘“° 
Bank in the London newspapers from time to time, and Current Accounts are conducted on the usual terms. 
| At the Country Branches, Current Accounts are opened, Deposits received, and all other Banking business conducted. 
The Bank undertakes the Agency of Private and Joint Stock Banks, also the Purchase and Sale of all British and Foreign 5 
and Shares, and the collection of Dividends, Annuities, &c. 
Circular Notes and Letters of Credit, payable at the principal towns abroad, are issued for the use of Travellers. 
The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 


Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head 
| Office, and at any of the Bank’s Branches. 




















| Sir JonaTHaN Epmunp Backnovuss, Bart., Epwarp Gurney Buxton, Norwich. Epmcnp Henry Parker, Cambridge 
Darlington. GEOFFREY Fows.ui Buxton, Norwich. Joun Parsons, Oxford. 
Rosert LearaaM Barcray, 54 Lombard street, F.C. FREDERICK GEoRGE HuGs Crayton, Newcastle-on- Hvuex Exton Seesoum, Hitchin 
'ReDERICK Bassett, Leighton Buzzard. Tyne. Percy Tew, Wakefield 
Cosmo Bevan, 54 Lombard street, E.C. E.nnest Raten Dopswortn, York. JoserH Hersert Trirron, 54 Lombard street, E.C. 


| Henry BrrxBeck, Norwich. 


co 


Head 


j 


MAJOR JOHN CRABBE of Duncow, Dumfriesshire. 


| ALEXANDER YEAMAN, Esq., W.S., Edinburgh. 
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BARCLAY & COMPANY, Limitep. 


CAPITAL - - £8,000,000. 


Capital issued and Subscribed £8,000,000, in 400,000 Shares of £20 each, having £8 per Share paid up. 
Paid-up Capital - £3,200,000. Reserve - £1,200,000. 


BOARD OF DIRECTORS. 


Francis Aucustus Bevan, Chairman, 54 Lombard street, E.C. Hvon Gurney Barcray, M.V.O., Vice-Chairman, Norw 


[He Lornp Wentock, York. 
F'RANCIS BARRY WHITFELD, Lewes 
Ropert Woopnovsg, Chelmsford 


EpmuND Birecs Gipson, Saffron Walden. 
HERBERT Gostina, 19 Fleet street, B.C. 

Sir SOMERVILLE ARTHUR GURNEY, King’s Lynn. 
THe Lorp Kinnarrp, 1 Pall Mall Fast, S.W. 


luomas Rosins BourrHo, Penzance. 
WittiaM Epwarkp THomas Botrrno, Penzance. 
SeYMOuR PLEYDELL Bovuventg, | Pall Mal! Kast, S.W. 


FREDERICK CRAUFURD GoopENovGH, General Manager. 
Haroip Epwarp Snacar, Assistant General Manager. 


. (W.E. Couiirgr, 
Country Office Managers . : |W. T. Home. 


Joun Epwarp Mounsey, Secretary 
EpWIn FisHer, Assistant Secretary. 


Assistant Country Office Manager .. es - F. C, CHATER 


Head Office: 54 LOMBARD STREET, LONDON, E.C. 


LONDON BRANCHES. 
171 Brompton road, S.W. 
7 Cavendish square, W 
30 Broadway, Cricklewood, N.W. 
19 Fleet street, E.C 


54 Lombard street, E.C. 
1 Pall Mall East, S.W 
117 Leadenhall street, F..¢ 120 Wood street. F..¢ 


95 Victoria street, Westminster. S.W 
(Goslings). 


and 487 COUNTRY BRANCHES. 


BARCLAY & COMPANYW, LIMITED. 


Drawing and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. 

Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch 

Orders for the purchase or sale of Stocks, Shares, &c., executed through London Brokers. 

Dividends, Pensions and Annuities received for Customers of the Bank. 

che Agency of Foreign and Colonial Banks is undertaken. 

Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and Towns of the world. 
The Bank undertakes the office of Executor and Trustee on Terms, particulars of which may be obtained at Head Office and Branches 





THE BRITISH LINEN BANK 


Incorporated by Royal Charter 1746. 


AUTHORISED CAPITAL, £1,500,000. 
RESERVE FUND, £1,700,000. 


GOVERNOR—HIS GRACE JAMES, DUKE OF ABERCORN, K.G. 
DEPUTY-GOVERNOR—THE RIGHT HON. DAVID JOHN, EARL OF NORTHESK 
EXTRAORDINARY DIRECTORS. 
THE RIGHT HON. CHARLES SCOTT DICKSON, K.C., M.P 
Faculty of Advocates, Edinburgh. 
CAPTAIN JOHN HOPE, R.N., St. Mary's Isle, Kirkcudbright. 
AZZNEAS J. G@. MACKAY, Esq., M.A., LL.D., K.C., Edinburgh. 
JOHN JAMES COWAN, Esq., of Alex. Cowan & Sor 
Edinburgh. 


PENSION RESERVE FUND, £100,000. 


THE HON, LORD ADAM, 84 Moray Place, Edinburgh. 

SIR ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. 
SIR JOHN MAURICE CLARK, Bart., 17 Rothesay Terrace, Edinburgh. 
SIR ALEXANDER KAY MUIR of Deanston, Bart. 

JOSEPH BELL, Esq., M.D., F.R.C.8., 2 Melville Crescent, Edinburgh. 


ORDINARY DIRECTORS. 


ARTHUR SANDERSON, Esq., Merchant, Leith 

HARLES BARRINGTON BALFOUR, Esq., of Balgonie and Newton 
Don SIR ANDREW NOEL AGNEW, of Lochnaw, Bart. 

SIR JOHN URE PRIMROSE, Bart., LL.D., Glasgow. 


Humbie House, East Lothian. 


Sheriff of Argylishire 


HEAD OFFICE—EDINBURGH. 
HAMILTON A. HOTSON, Manager. 
J. STARK SMITH, Secretary. 
F. GORDON BROWN, Assistant Secretary. EDWIN G. GALLETLY, Cashier. 
KENNETH J. MORTON, Accountant. j ALEX. STURROCK, Assistant Accountant. 
CALVERT J. GRANT, Assistant Cashier. 


BRANCHES. 


GLASGOW.—QUEEN STREET. WALTER RITCHIE, Agent. THOS. HOWATSON, Sub-Agent, Peebies. 
aberdeen, Dunbar. Elgin. Glasgow—Continued, Glasgow-Continued, Langholm, Perth. 

Do West End, Dundee. Falkirk Hutchesontown, West Georgest. | Largs, Perth, West End 
Airdrie. (tonshire, Do Nethergate. Falkland, Fife. Ibrox. Whiteinch. Leith. Port Glasgow. 
Alexandria, Dumbar- Do Victoria road Forfar. Kelvinhaugh. Golspie. Do. North. Port William, 
Alloa. Do West Port. Forres. {ness-shire. Langside. Grangemouth. Lesmahagow Wigtownshire. 
Annan. Dunfermline, Fort William, Inver- Mount Florida. Greenock. Leven, Renfrew. 
Arbroath, Dunoon. Galashiels, New City Road. Do. West End. | Linlithgow, St Andrews. 
Ayr. Duns. Galston. Parkhead Cross. Haddington, Loanhead. Sanquhar, 
Balfron, Edinburgh District Girvan. {ches. Partick. Hamilton. Melrose. | Selkirk. 
Berwick-on-T weed. Branches — Glasgow District Bran- Pollokshaws, Hawick. Moffat. Stirling. 
Brechin, Dalry Road. Anderston, Pollokshields. Helmadale. | Montrose, Stornoway. 

| Broxburn, George IV. Bridge. Bridgeton Cross. Renfield street. Inverness. | Motherwell. Stranraer. 

| Carlake. George Street, Charing Cross, 8t George's Cross Irvine. Nairn. | Tain. (friesshire 
Oastle-Douglas, Grassmarket. Clydebank. Sandyford. Jedburgh. Newcastleton. Thornhill, Dum- 
Coatbridge. Leith Walk. Dalmuir. Scotstoun. Kelso. | Newton-Stewart, Thurso. 
Coldstream. Morningside. Dennistoun. South Side. Kilmarnock. | Newtown Troon. 

crieff, Newington. Gallowgate. Springburn. Kingussie. St Boswells. Uddingston. 

Cupar, Fife, South Bridge. Govan. Btrathbungo. Kinross. | North Berwick. Wick, 

| Dalry, Ayrshire, Tolicross. High street. Trongate. Kirkcaldy. | Oban. Wigtown, 
Dumbarton. West End. Hillhead. Union street. Kirriemuir. Paisley. Wishaw. 

| Dumfries. | | Lanark. | Wooler. 


' 


SU B-BRANCHES—Freuchie (to Falkland), Wednesday: Gorgie Markets (to Edinburgh, Grassmarket Branch), Wednesday ; Kinghorn (to Kirkcaldy), 
Tuesday and Friday; Newtonmore (to Kingussie), Friday; Portpatrick (to Stranraer), Monday and Thursday; St Boswells (to Newtown St Boswells), 


ners DON OFFICE—THREADNEEDLE STREET, E.C 
eee dae TUKE. Deputy -Manager—JAMES LITTLE. 


43 Borough High street, Southwark. S.I 


CAPITAL ISSUED AND PAID UP, £1,250,000. 


Dean of 


, Ltd., Valleyfield 

ALEXANDER SHOLTO DOUGLAS, Esq., of Gateshaw, W.S., Edinburgh. 
THE HON. WALTER GEORGE HEPBURNE SCOTT, Master of Polwarth, 
JOSJEPH ROBERT MACLAGAN WEDDERBURN, Esq., W.S., Edinburgh, 


ALEXANDER LOGAN McCLURE, Esq., K.C., 16 Heriot Row, Edinburgh, 
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UNION OF LONDON & SMITHS BANK 


EIrMiTrTEeD. 


(Established 1839.) 
Authorised ‘Capital. . £25,000,000 Paid-up Capital » £3,554,785 10s. 
Subscribed Capital. . £22,934,100 Reserve Fund + £1,150,000 ods. 
Number of Proprietors :—upwards of 9,300. 


tes 
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DIRECTORS. 

Sir FELIX SCHUSTER, Bart., Governor; JOHN TROTTER, Esq., Deputy Governor. 
ERNEST W. BARNARD, Esq. WILLIAM O. GILCHRIST, Esq. GERALD DUDLEY SMITH, Es 
THEODORE BASSETT, Esq. HENRY J. B. KENDALL, Esq. 
LE 
I 
F 
C 


HERBERT FRANCIS SMITH, Esq 
0 BONN, Esq. A. B. LESLIE-MELVILLE, Esq. LINDSAY ERIC SMITH, Esq. 
/ERCIV ay, ‘BOSANQUET, Esq. JOHN MEWS, Esa. Rr. Hon. C. B. STUART WORTLEY, } 
RANCIS W. BUXTON, Esa. ROBERT FENTON MILES, Esq. M.P. 
‘HARLES C. CAVE, Esq. HENRY W. PRESCOTT, Esq. ARTHUR M. H. WALROND, Esq. 
ce nape ageing : KENNETH L. C. PRESCOTT, Esq. = a WERNHER, Bart. 
: INNISTOUN, Esa. BERTRAM ABEL SMITH, Esq. tt. on. Sir ALGERNON WEST, G.C.} 
OTe im GEORGE DEVAS, Eee. EUSTACE ABEL SMITH,’ Esq. CHARLES H. R. WOLLASTON, Fs, 
H. W. DRUMMOND, Esq. 


PRINCIPAL OFFICE—2 PRINCES STREET, E.C. 


J. E, W. HOULDING, Manager. P. J. WIFFEN, Metropolitan Branch Manager 
H. H. HART, Country and Foreign Manager. 
L. E. THOMAS, Country Branch Manager. 
H. &. HOARE, Secretary. L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT 2 Princes street, E.C. 


LOMBARD STREET OFFICE (Situ, Payne AND Situs), 1 Lomparp STREET, F.C. 
CORNHILL OFFICE (Prescort’s Bank, Limttrep), 50 Cornnwitn, E.C. 


oy enh taints tpt ao 3 mene eee 


| The Bank has several Branches in London and the Suburbs and Branches or Agents in all the principal 
Cities and Towns in the United Kingdom, and Correspondents throughout the World. 


i — 


| TERMS.- Current Accounts.—These are kept according to the usual custom of London and Country Bankers. 
DEPOSIT ACCOUNTS.—Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the usual « 


| GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. Circular Notes and Letters of Credit iss 


all parts of the Continent of Europe and elsewhere. Purchases and Sales effected in all the British and Foreign Stocks and Securities. Di 
on Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without charge. 


| The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 
| EXECUTORSHIPS AND TRUSTEESHIPS. The Bank, having the necessary powers, are prepared to undertake the Office of } 
Trustees and Custodian Trustees, on terms particulars of which can be obtained from the Head Office. 
In pursuance of the Treasury Regulations it is hereby stat 
of any act or omission of the Bank. 


THE LONDON CITY & MIDLAND BANK, LTD. 


| ESTABLISHED 1836. 
i 


i that no liability attaches to the Consolidated Fund of the British Government 
i 


DIRECTORS. 

Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 

WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman. 
| Sir PERCY E. BATES, Bart., Liverpool. JOHN ALEXANDER CHRISTIE, Esq., London. ARTHUR T. KEEN, Esq., Birmingham. 
| CHARLES G. BEALE, Esq., Birmingham. Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.ILE., |The Right Hon. LORD PIRRIE, K.P., Lond 
| ROBERT CLOVER BEAZLEY. Esa., Liverpool London. : The Right Hon. LORD ROTHERHAM, | 

ae NEES A OEE) SSI.) iverpoo’. FREDERICK HYNDE FOX, Esq., Liverpool. THOMAS ROYDEN, Esq., Liverpool. 

| Sir WILLIAM BENJAMIN BOWRING, Bart., H. SIMPSON GEE, Esq., Leicester. WILLIAM FITZTHOMAS WYLEY, ! 
| Liverpool. JOHN HOWARD GWYTHER, Esq., London. Coventry. 
Joint General Managers: J. M. MADDERS, S. B. MURRAY, and F. HYDE, 


Secretary: EDWARD J. MORRIS. City Manager: A. D. RUTHERFORD. 


HEAD OFFICE: 5 THREADNEEDLE STREET, 


LONDON, E.C. 
Telegraphic Address—‘* Cimidho, London.” 


Telephone—2481 London Wall. 


PAID-UP CAPITAL - £3,989,237. 
RESERVE FUND - £3,590,313. DEPOSITS - - £72,840,602. 


The Bank has Branches and Sub-Branches in London, the suburbs, and throughout the country, It also has Agents in all the principal Cities of the wor!d 
Every kindof Banking business is transacted at the Head Office and Branches. 


Bills, Annuities, Coupons and Dividends are collected in all parts of the United Kingdom, the Colonies, and in Foreign Countries. 
Purchase and Sale of Stocks and Funds are effected. 


For the convenience of Customers, moneys can be paid in at any of the Branches and advised the same day to their own account. 
Strong Rooms are provided for the security of Deeds and other property lodged by the Customers of the Bank. 
Every Officer of the Bank is pledged by a signed Declaration to secrecy as to the business affairs of the Bank and its Customers. 


THE FOREIGN BRANCH OFFICE 


Finch Lane, E.C. 
Telegraphic Address—“ Cinnaforex, London.” Telephone—2481 London Wall. 
ISSUES Currency Drafts on all Cities, Circular Letters of Credit and Circular Notes payable all over the world: also makes Mail and Telegraphic 
Transfers to all Cities. ’ ; a 
COLLECTS Foreign Bills. 
PURCHASES approved Foreign Bills. 
ESTABLISHES Commercial Credits on behalf of Customers available 


anywhere against the usual shipping docum 
Drafts, &c., may be obtained direct from the Head Office or Branches, which are always ready to gies quiaiiann. os 


THE SHIPPING DEPARTMENT 
Telegraphic Address—“ Cinnaship, London.” 


‘ : a Sea 2 Telephone—2481 London Wall. 
Is specially organised to lock after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the World by mail or cable. 


EXECUTORS AND TRUSTEES. 
A separate Company has been formed by the Bank for undertaking the Executorship and Trusteeshi ri i s, and a 
Trustees for Debenture Holders. - lp and Trusteeship of Wills and Marriage Settlements, 
Telegraphic Address—* Cinnatrust, London.” Telephone—2481 London Wall. 
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UNION BANK 





$$ 


|Capital Paid-up - . 


| Reserve Fund (or Rest) and Undivided Profits - 
| Total Assets (March 31st, 1911), over . 


} 
i 
j 
‘| 
| 
1 
if HON. JOHN SHARPLES (Quebec), President. 
| E. J. HALE, Esq. (Quebec). W. SHAW, Esq. (Quebec). 
E. L. DREWRY, Esq. (Winnipeg). 
M. BULL, Esq. — g). S. BARKER, Esq. (Hamilton). E. E 
| . H. BALFOUR, General Manager. 
' 
' 
| 
| 
| 


New Brunswick. 


a 


THE ECONOMIST. 





Head Office - o o 


ESTABLISHED 1865. 


BOARD OF DIRECTORS. 
GEO. H. THOMSON, Esq. (Quebec) a = Be IL E Y, Esq. (Winn 
JOHN GALT, Esq. (Winnipeg). F. E. 
1 A. DUVERNET, Esq. (Toronto). G. P. REID, Es 


List of Branches: 





[ < Basking 57 | 
OF CANADA. 


QUEBEC. 


$4,500,000 
3,000,000 
49,000,000 


W. PRICE, Esq., M.-P. 2 1ebe Vice-President. 


KENASTON, Esq. (Minneapolis). WR ALL AN, Esq. (Winnipeg). 
3}. (Loronto 
H. B. SHAW, Assistant General Manager. , 


Nova Scotia. 


ene lll LL 


; ; St. John. Quebec. Halifax. 
Dalhousie Station. Montreal, St. Catharine street. Quebec, Place d’Armes square. St. Polycarpe. 
‘ ; Ontario. 

Alexandria. Cayuga, Fenwick. Hillsburg. Metealfe. Ottawa. Shelburne. Toronto 

Ayr. Cobalt. Fort William, Islington. Mimico. aa Market. Smith’s Falls. ‘ North 

Barrie. Cookstown. Galt. Kemptville, Mount Brydges. Owen Sound, Smithville. * Sunnyside, 

Belleville. Cooksville. Goderich, Kinburn. Newboro. Pakenham, Spring Brook, Warkworth. 

Berlin. Crysler. Grimsby. Kingsville. New Liskeard. Picton. Stirling. West Lorne. 

Bridgenorth. Dunnville. Haileybury. Leamington, North Gower. Plantagenet. Stittsville. Wheatley. 
Canboro Easton s Corners. Hamilton. Manotick. Norwood. Portland, Sydenham, Wiarton. | 
Canfield. Englehart, », Locke street Melbourne. Orton. Roseneath. Thornton. Winchester, j 
| Carleton Place. Erin, Hastings, Merrickville. Osgoode Station, St. Catharines. Toledo, 
i| . Manitoba. 
Baldur. Carman. Dauphin. Holland. Minto. Rapid City. Strathclair. Winnipeg 
i Birtle. Carroll, Deloraine. Killarney, Morden, Roblin. Virden. Logan Avenue, 
| Boissevain, Clearwater. Glenboro. Manitou. Neepawa. Russell. Waskada. North End. 
Brandon Crystal City. Hamiota. Melita. Newdale, Shoal Lake, Wawanesa, Sargent Avenue, 
Carberry. Cypress River. Hartney,. Minnedosa, Ninga, Souris. Wellwood. 

Saskatchewan. Alberta. 


Adanac, Alsask, Arcola, Asquith, Bounty, Buchanan, Canora, Carlyle, 
Craik, Cupar, Esterhazy, Eyebrow, Fillmore, Gull Lake, Humboldt, 
i Indian Head, Jansen, Kerr Robert, Kindersley, Landis, Lang, Lanigan, 
pal Lemberg, Lumsden, Luseland, Macklin, Maple Creek, Maryfield, 
| Milestone, Moose Jaw, Moosomin, Netherhill, Neudorf, Ogema. Outlook, 
Oxbow, Pense, Perdue, Plenty, Qu’Appelle, Regina, Rocanville, Rose- 
town, Saskatoon, Scott, Simpson, Sintaluta, Southey, Strassburg, Swift 
Current, Tessier, Theodore, Togo, Tompkins, W apeila, Watrous, Webb, 
Weyburn, W vilkie, Windthorst, Wolseley, Yorkton, Zealandia. 


Airdrie, Alix, Barons, Bashaw, Bassano, Blackie, Blairmore, Bowden, 
Brooks, Calgary, Carbon, Cardston, Carlstadt, Carstairs, Claresholm, 
Cochrane, Cowley, Didsbury, Edmonton, Fort Saskatchewan, Frank, 
Grassy kEake, a. River, Innisfail, Irvine, Lacombe, Langdon, 
Lethbridge, MacLeod, Medicine Hat, Okotoks, Passburg, Pincher Creek, 
Seven Persons, Stirling, Strathmore, Three Hills, Wainwright. 

British Columbia. 

Hazleton, Prince Rupert, Victoria, Vancouver (Cordova street, Main 

street, Mount Pleasant, South), Vernon. 


D. 


(Ta} bic 


London Office: 75, Lombard street, E.C.—P. R. M. MARLING, Manager. 


This Bank having two bundred and thirty Branches throughout Canada, to which settlers and others are now being greatly attracted from Great Britain 
and the Continent of Europe, affords a fav able medium for the transmission of funds, and the transaction of other Banking busine ess. The Bank is a 
correspondent of Parr's Bank, Limited, the London City and Midland Bank, Limited, the London County and Westminster Bank, Limited, the Manchester 
| and Liverpool District Banking Company, Limited, Messrs. Fredk. Huth & Co., London, the Guaranty Trust Company of New Y — ‘(London Office) , and 
i ae — Cook and Sons, Bankers and Tovrists’ Agents of London and else »where, from all of whom drafts or transfers payable at its Branches may 
k »taine 
| 
| 


1 AGENTS: 


|| LONDON—Parr’s Bank, Limited. NEW YORK~— Nationa! Park Bank. CHICAGO—Corn Exchange Nationa! Bank. 
SAN FRANCISCO & PACIFIC COAST Bank of California, N.A. 


ONDON AND SOUTH WESTERN SANK, 


LIMITED. 


BOSTON — National 
PARIS, FRANCE— Messrs. Thos. Cook & Son 


Shawmut Bank. 





a 


£1,000,000. 
£1,000,000. 


Paid-up Capital 
Reserve Fund . . 


Authorised Capital . ° . £5,000,000. 


| Subscribed Capital . ° . £2,500,000. 
' in 50,000 Share f £50 each 


DIRECTORS. 
HON. FREDERICK W. ANSON. SIR J. FORTESCUE FLANNERY, BART., M.P 
SIR JOHN H. BETHELL, M.P. RIGHT HON. LORD CLAUD J. HAMILTON, M.?. 
ARTHUR BILBROUGH, Esq. HENRY TYLSTON HODGSON, Esq 
HENRY WETHERED, Esq. 
General Manager—H. H. HAMBLING City Manager—FREDERICK STRAKER 


The Bank has Branches throughout the Suburbs and in the Country. 

Every description of Banking Business transacted. Credits can be paid in for Customers’ Accounts either at the 
Head Office or at anv Branch of this Bank, or at the Branches of Lloyds Bank Limited, The National Provincial 
bank of England, Limited, and The Union of London and Smiths Bank, Limited. 

Investments and Sales of all descriptions of British and Foreign Securities, etc., are effected, and Dividends and 
Military and other Pay and Allowances received. 

EXECUTOR & TRUSTEE. 

The Bank has powers for acting as Executor and Trustee under Wills, Settlements, etc., and as Trustee for 

Vebenture Holders. 


SP 


HEAD OFFICE—170, FENCHURCH STREET, E.C. 


| FOREIGN DEPARTMENT. 
. , ‘ . | 
| The Bank issues Drafts and Letters of Credit on all the Principal Towns of the World, also ¢ ircular Letters of | 
| Credit and Circular Notes payable at all the Chief Cities abroad. | 
Effects Mail and Telegraphic Transfers. 
Undertakes Foreign Collections. 
Negotiates approved Foreign Paper. 1) 
Establishes Documentary Credits. . : 
And generally conducts any Form of Foreign Banking Business. 


The Officers of the Bank are bound not to disclose the Transactions of any of its Customers. | 
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THE MANCHESTER & LIVERPOOL DISTRICT BANKING CO., LTD. 


(Established in 1829.) 


Paid-up Capital, £1,896,000. Reserve Fund, £1,750,000. Deposits, 222,522,459, 
DIRECTORS: 
Sir EDWARD DONNER, Bart., Chairman. EDWARD TOOTAL BROADHURST, Esq., Deputy-Chairman. 
GEORGE BARBOUR, Esa. MYLES KENNEDY, Esq. JOHN PARKS, Esq. 
A. BENNIE, Esq. JOHN FREDERICK KNOTT, Esq. EDWARD PARTINGTON, Esq. 
The Right Hon. JOHN FREDERICK CHEETHAM. The Right Hon. Sir WILLIAM MATHER. WILLIAM SMITH, Esq. 


} 
5 (SON, Esq. 
pieiaiienainte ; MANAGING DIRECTORS: ; 
PETER JEFFREY RAMSAY, Esq. ANGUS A. G. TULLOCH, Esq. 
A. C. Brewster, Secretary to the Managing Directors. 
Head Office: Spring Gardens, Manchester. ‘ 
rer: D. DRUMMOND FRASER. Sub-Manager: F. E. HILDYARD. Accountant: M. BAGULEY. Cashier: E. HARRISON 
Branch Office: King Street, Manchester. 
Manager: G. H. GARLICK, Cashier: G. F. E. BURTON. Accountant : J. D, TWEMLOW, 
\ 
| 
{ 
' 
{ 
} 


Liverpool Office: Water Street. 
Manager: WILLIAM JOHNSTON. Aceountant: J. D. PATERSON. Cashier: T. MERCER, 


London Office: 75 Cornhill, E.C. 
Manager : THOMAS FERGUSSON. Asst. Manager: JAMES ALKER. Accountant: P, F. HEPBURN. Cashier: JOHN NEVILL! 


Lancaster Office: Church Street. Preston Office: Fishergate. 
Manager: HERBERT CATTERALL. Sub-Manager and Inspector: 1. DUCKWORTH. Manager: FRANK ABBATT. Sub-Manager: W. R. FASTER: 
And 192 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, Derbyshire, Cumberland, Westmoreland and N. Wa), 
London Clearing Agents: The Bank of England and Union of London and Smiths Bank, Ltd. 


a 


The Bark, in addition to its own Branches, has Correspondents or Agents in _ Drafts in sterling and in currency are issued on the Bank's Correspondents | 
the principal towns of Great Britain and Ireland, to whom moneys may be inthe United States, Canada, Australia, New Zealand, South Africa, India and | 
2 Mail and Telegraphic Trans{ 


paid for the credit of the Bank’s customers. Money is received at-any Office the East, and the principal cities of Europe. 
of the Bank for the credit of customers at another office and the amount made to all principal cities. 
credited as on day of receipt. : Foreign Bills purchased, collected or negotiated. Purchases or sales 
Current accounts conducted on usual terms. Deposit accounts opened with | British or Foreign Stocks and Securities are effected. 
sums of £] and upwards, bearing interest and repayable on demand. ; oa Remittances of Bullion and Specie realised. Coupons bought or collected 
Circular Letters of Credit and Circular Notes issued for the use of travellers, 3 R ‘ded f h : t Deeds. Bond yes 
payable in the principal towns of Europe, Asia, Africa, North and South eo eoms grown ~ ’ ort @ security of Deeds, Bonds, Share Certific: 
America, Australia and New Zealand. and other property lodged by customers for safe custody. 
Drafts issued on the London, Liverpool, and other ‘offices of the Bank, and | The Bank is prepared to undertake the office of Executor or Trustee and 
on the Bank's Correspondents in the British Isles. 


| 
\| 
it 
incur the responsibilities connected with the administration of Trust 


ubads 


WILLIAMS DEACON’S BANK LIMITED. 


Capital, 156,250 Shares of £50 each, £7,812,500. 
Paid-up Capital - - £1,250,000. Reserve Fund - - £750,000. 
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Directors: 
COLONEL SIR CLEMENT MOLYNEUX ROYDS, C.B., Chairman. 
! CHARLES SUMNER HOARE, Deputy-Chairman. 
1} Witt1am Barrotr Montrorr Brrep. | GrrRARD P. DEwHuRsT. Henry GaRwoop SEAMAN. 
Wrtuiam Francis CourRTHOPE. JAMES ECKERSLEY. CoLoNEL Rosert WILuiams, M.P. |) 


GEORGE ReEyNoLps Davliks. E. A. J. JoHNSON-FERGUSON. BENJAMIN GEORGE Woon. 
JOHN Francis WiLuIAM DEACON. WILLIAM ALDAM MILNER. 


Joint General Managers ... .. JOHN CRAIG anp GEORGE HERVEY WOOD, 
} 


{ 


' 


} 
; 
} 
i 
j 


Manchester Office:—MOSLEY STREET. 
Manager, J. Mooptr. Secretary, E. A. WILLIAMs. 


London Branches :— 
BROMPTON AND EARL’S COURT COLEHERNE COURT, OLD BROMPTON ROAD, SOUTH KENSINGTON, | 


Manager, R. T. Hinpiey. 


CHARING CROSS .. . -- 2 COCKSPUR STREET, S.W. 


S.W. || 
CHEAPSIDE.. .. .. .. . . 127 CHEAPSIDE, E.C. i 
MARYLEBONE .. .... .. . « HOTEL GREAT CENTRAL, MARYLEBONE ROAD, N.W. 
ST. MARY AXE.. .... .. « « 22 ST. MARY AXE, E.C. 
WESTMINSTER.. .... .. .. «. +21 VICTORIA STREET, S.W. 
100 Country Branches, including BAKEWELL, BLACKBURN, BLACKPOOL, BOLTON, BURY, BUXTON, CHORLEY, 
FLEETWOOD, LYTHAM, MATLOCK, ORMSKIRK, PRESTON, ROCHDALE, ROTHERHAM, SALFORD, 
SHEFFIELD, ST. HELENS, SOUTHPORT, STOCKPORT, WIGAN, &c., &c. 


THE NATIONAL BANK, LIMITED. 


HEAD OFFICE—13 OLD BROAD STREET, LONDON, E.C. 
ESTABLISHED 18365. 


Capital Subscribed, £7,500,000. Paid-up, £1,500,000. Rest, £510,000. Special Reserve, £75,000. 
DIRECTORS 


rte nena — ALBERT HENRY PETRE, aS eee. 

ee ane aa oe 4 4 AW S, Esq, Sir JOHN PURCELL, K.C.B. 

Sir —— ae HENRY GRATTAN ESMONDE, Rr. Hon, THE Ear or KENMARE. C.V.O. PATRICK WALTER. STAFFORD, Esq. 
art., M.P. PERCY PHILIP O'REILLY, Esgq., J.P. J . 

Rr. Hon. Tue Ear, FITZWILLIAM, . a a 


SECRETARY—J. H. DAVEY. 
SOLICITORS—W. H. DUNNE, Esq., 7 Suffolk street, Dublin; and H. G. LOUSADA, Esq., 16 Old Broad street, London. 
LON DON.—13 OLD BROAD STREET, E.C.—J. L. Warten, C. F. Hiacinson, Joint Managers. 

Baker street.—23 Baker street, W. .................J. H. Sangway, Manager. , Islington,.—361 and 363 Goswell road, E.C......... A. W. Davey, Manager. 
Bayswater. —68 Gloucester gardens, Bishop’srd.,W. W.H. Bishop, a | King’s Cross. — 286 Pentonville road N. a Rayner 
Beligravia.—?i Grosvenor gardens, S.W. ... ..........H. 8. Lewis, a | Notting hill.—158 High street, W. S ceadaidiieasatiae H, MacMahon, 
Camden Town. —189 High street, N.W. ........ .....3-G. K. Wales, ,, | Oxford street. —276 Oxtord strect, W. .............G. J. Wareham, 
Charing Cross.—9 Vharing Cross, 8.W. ............. Alfred Molony, |, | Stwand.—180 Strand, WiC. | o.oeceee eeneees. cece. F. W. Carr, 
Harrow road.—? Elgin avenue, W. ........ ... H. M, Bexfield, ,, | Willesden.—St Mary’s road, Harlesden, N.W.......George Oswin, 

CARDIEE St Mary street...J.R.G. Bullen, Manager. | MANCHEST E R-Spring Gardens..J. E. V. Phillips, Manager. 

IRELAND. 
DU BLIN--% College Green .. W,. L. Burke, Manager. A. D. O’Leary, B. A. McSwiney, Joint Sub-Managers. 
AND EIGHTY-NINE BRANCHES AND THIRTY SU8-OFFICES THROUGHOUT THE PROVINCES. 


THE NATIONAL BANK, LIMITED. 


Current Accounts are opened and conducted in conformity with the practice of London Bankers, In cases where a remunerative balance is not main- 
tained a charge for commission is made. Current Account Customers have the usual facilities f 
upon negotiable Securities, depositing Bills, Coupons, &c., for collection, and of lodging with the Bank Deeds and other valuable property for safe custody) 
er ee is afforded for the transmission of money and tor the receipt and delivery of Stocks, Shares, &c., between London and Ireland. The Bank 
undertakes the collection of Dividends, Annuities, Pensions, &c., for its Customers free of charge, and transacts ever i n of Banking Business, 
including the Purchase and Sale of Stocks, Shares, Securities, &c. = wovery Gossrigtie . 


Deposits in sums of £10 and upwards are received from the public at the current rate of interest allowed on such accounts subject to seven days’ notice 


of withdrawal. And at all Branches in Ireland deposits from 1s upwards are received under the head of “ i ift.”” 
Letters of Credit payable at the chief commercial cities and towns of the world are granted. a 


Circular Notes are issued by the Bank addressed to all, and payable at any of the places on the Continent where the Bank has an Agent. 
Ireland.—Drafts are granted on the numerous Branches of the Bank, and Bills, &c., collected in the principal Cities and Towns in Ireland. 


*,* Every person connected with the Establishment signs a Declaration of Secrecy as to the Accounts of Individuals and the affairs of the Bank generally. 
J. H. DAVEY, Secretary. 


TT 


HENRY FRANCIS SLATTERY, Heq., Cuarmman. 
Sin DOUGLAS F. R. DAWSON, K.C.V.O., C.M.G. 


RSL 0 


or the discounting of approved Bills, obtaining Loans 
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THE HIBERNIAN BANK, LIMITED. 





























ESTABLISHED 1825. 
Subscribed Capital, 100,000 Shares of £20 each, £2.000.000. 
Paid up Capital - £500,000. | Reserve Fund °. £150,000. 
| DIRECTORS: 
i JOHN MURPHY, Esq., 17, Eden Quay, Chairmen. 
| JOHN MULLIGAN, Esq., Greinan, Adelaide road, Kingstown. Alderman WILLIAM FRANCIS COTTON, J.P., D.L., M.P., H ily- 
JOHN LOUIS 8C AL LAN, Esq., 25 Suffolk street. wood, Roebuck, Dundrum. 
Hs MARTIN FRANCIS MAHONY, Esq. J.P., Lota Beg, Cork. THOMAS LEVINS MOORE, Esq., Ashton House, Castleknock. 
ALFRED T. COLLINS, Esq, General Manager. 
ae a AUDITOR : 
JEREMIAH BUCKLEY, Esq., Chartcred Accountant, 46 Dame street 
HEAD OFFICE COLLEGE GREEN, DUBLIN. 
CiTyY BRANCHES. 
College Green (Local Office), Sackville street, Thomas street, Dorset street, Camden street, Smithfield (Cattle Market), on Thursdays, 9 a.m. to 12 > - | 
COUNTRY BRANCHES. } 
Abbeylei Bray Fintona Letterkenny Naas Strabane | 
Ardee | Cavan | Granard | Londonderry Naval Swinford I} 
Armagh Cookstown | Kells Loughrea Newbridge Thomastown i 
Athy Cork | Kildare Mohill Oldcastle | Tubbereu | 
Ballaghaderin | Drogheda | Kilkenny } Monaghan Portumna I 4 ré {| 
Ballybofey Dund Ik Kiltimagh Monasterevan | Rath friland Wicklow } 
Birr | Edenderry j Kingscourt i Mullingar j Sligo 
SUB- BRANCHES. i 
Open on Market-days and Fair-days. Those marked (*) open on Fair-days cnly. 1) 
*Ballinakill { Castlepollard } Dunleer Gurteen | *Philipstown wartstow if 
Ballinasloe i Chariestown Durrow Kilenllen Rathangan Stranorlai 
pen for Oct. Fair only) Clara Enfield Kilkelly Rathdrun Wood ord 
Ballymote | Cloghan Frankford Kil Incan Rock 
Bunerana } Coolaney (otherwise Kilcormac Wie ad Sherecock 
Castlederg \ Crossmaglen } Greystones Nobbe: Slane | 
tiinitinicadicteiedl 1 
LONDON AGENTS: LLOYDS BANK, L ae 72 Lombard street, London, E.C. | 
| 
Established 1836. | 
Seine ia cae ini en | 
NOMINAL CAPITAL - - - £2,500,000. | 
Issued - £1,250,000 in 50,000 Shares of £25 each. Paid-up £550,000. | 
1 
RESERVE FUND . - - - £370,000. 1] 
==— | 
Board of Directors. It 
GEO. C. HAWORTH, Esq., Chairman. | 
CHARLES BEHRENS, Esq. (LORD MAYOR OF MANCHESTER), Deputy-Chairman. 
J. R. OLIVER, Esc. MICHAEL CABABE, Esa. ALLAN H. BRIGHT, Esa. (Liverpool). | 
CoLtonet CHARLES H. FRANCE-HAYHURST, D.L. Sin JOS. VERDIN, Baarr., D.L. | 
General Manager: P. FORRESTER. | 
Assistant General Manager: E. GITTINS. 1} 
Jo.nt Managers |Head Ofice): E. HUGHES (and Secretary) and A. F. ELLISON, 1 
oon cite | 
Head Office: YORK STREET, MANCHESTER. | 
Liverpool Branch: 45, Castle Street, Liverpool. | 
1} 
BRANCHES at Accrington, Alderley Edge, Altrincham, Ansdell, Ashton-in-Makerfield, Ashton-under-Lyne, Astley, Audlem, Blackburn, Blackley, Bolton, i 
| Boothstown, Brierfield, Brooklands, Burnley, Bury, Chureh, Colne, Didsbury, Farnworth, Hale, Heaviley, Heatley, Heywood, Hollinwood, Holmes Chapel,Horwich, | 
Knutsford, Lees, Leigh, Littleborough, Middleton, Middlewich, Mossley, Nantwich, Nelson, Norden, Northwich, Oldham, Radcliffe, Reddish, Rochdale, 
Romiley, Royton, St. Anne’s-on-Sea, Shaw, Southport, Stockport, Stoneclough, Styal, Summit, Tyldesley, Warrington, Whitworth, Wigan, Wilmslow, Winsford 
Withington, Woodley, also 1 
TWENTY-THREE BRANCHES in Manchester and Salford and suburbs. | 
London Agents GLYN, MILLS, CURRIE & CO. 1 
| 
General Banking business conducted in Manchester and Liverpool and the districts tributory thereto. i 
Comprehensive arrangements exist for the transaction of Foreign Business. A)}l kinds of foreign money exchanged. i 
1) 
; ID. ] 
Head Office: 60 Gracechurch street, London, E.C. Country Office and Transfer Office: Bennett’s Hill, Birmingham, | 
CAPITAL, £7,500,000, IN 150,000 SHARES OF £50 EACH. 1 
PROPRIETORS’ FUNDS, viz. :—Paid-up Capital, £550,000; 
Guarantee Fund, £450,000; Balance of Profits Carried Forward, £13,087. i 
if 


DIRECTORS: 
MORGAN B. WILLIAMS. Esq., Deputu-Chairman. 
Lorp ERNE st J. SEYMOUR, 


Chairman, 


WALTER E. WARDEN, Esq., 
Lorp GLANTAWE. 


STANLEY BALDWIN, Esg., M.P. 






3 


2 


W. H. BANKS, Esq. j ROWLAND HILL, Esq. J. WESTON-STEVENS, Esq. 
HENRY C. FIELD, Esq. | F. ERNEST MUNTZ, Esq. , . ™ ; sal ' | 
Managing Director—F RED. Wu. NASH. General Manager—F. J. Hl GHES Secretary—J AMES SMITH WOOD i] 
. fj A. BE. OLD, Manage oT Chief Inapector—JAMES E. AYTOUN | 
City OFFice | | THOMSON, Sub-Manager. | 
BRANCHES : | 
\bercrave Birmingham (Con.) | Burry Port Darlaston Leamington Neath Portmadoc Talysarn 1} 
Aberdare Markets Caerau Dowlais Llanberis Nevin Port Talbot Tipton i] 
Abergwynfi | Saltiey Caerphilly Drefach Llandrindod Wells| Newborough Pwliheli Tonypandy 
\cock’s Green | Selly Oak Cardiff - Dudley Liandudno Newbury Quarry Bank Tredegar 
Alcester | §mall Heath St Mary Street Ferndale Liandyssul Newcastle Emlyn Keading Treharris 
Amlweh Straiford Road Canton Festiniog Lianelly Newport, Mon, Redditch Treherbert 
Ammanford Blaenau Festiniog Clifton Street Garnant Liangefni New Radnor Rhayader Treorky 
Banbury | Blaenavon Roath Glyn Neath Lianrwst Oxford RKhosneigr Tynewydd— ; 
Bangor | Blaenclydach Cardiff Docks Goodwick Lye Pencader Shipston-on- 7 Ogmore Vale 
Barmouth Blaengarw Cardigan Gorseinon Maesteg Penrhyn- Slough {Stour Walsall 
Barry Dock | Bloxwich Carnarvon Gwys M sidenhead _Deudraeth | Southall Warwick 
Bath Bridgend Chepstow Haverfordwest (| Malvern Penrhiwceiber Stourbridge Wednesbury | 
Bethesda | Bridgnorth Chipping Norton; Hayes, Middlesex | Merthyr Tydfil Pentre — Stourport West Bromwich 
Bilston | Brierley Hill Colwyn Bay Hednesford Milford Haven Penygraig Stratford-on-Avon| Willenhall 
Birmingham— | Bristol Conway Henley-in-Arden | Moreton-in-Marsh | Penygroes Studley Witney 
Bennett's Hill! Briton Ferry Cowbridge Hereford Morriston Pontycwmmer Swansea— Wolverhampton 
Aston Brom ve CradleyHeath | Kidderminster Mountain Ash Pontypridd Castle Square Worcester 
Gt.Hampton st.| Brownhills Oriccieth Kingswinford Much Wenlock Porth High street Ystalyfera — 
Harborne Brynmawr Crymmych | Kington | Mumbles Porthcawl St. Helens Ystradgyniais 
Law Courts Brynsiencyn Swansea Docks 
AGENCIES: 
Shipton-under- Wychwood 


a 





a 











Bampton, Oxon | Brailes | Campden | Charlbury | Goring-on-Thames | Kineton | Pangbourne | Penybont 





Se ate hme RE oo 


parler 


20 Priors 


| 
| 
| 





[ enpeanaees, THE ECONOMIST. ‘May 20, 1911. 


THE LANCASHIRE & YORKSHIRE BANK,LTD. 


ESTABLISHED 1872. 


i a 


BA. 


With which were Incerporated— 


In 1888, THE BURY BANKING COMPANY LIMITED, FounpEp IN 1836. 

Ix 1894, THE PRESTON UNION BANK LIMITED, Founvep 1n 1882. 

In 1899, THE ADELPHI BANK LIMITED, Founpep rn 1862. 

Ix 1902, THE WEST RIDING UNION BANKING CO. LIMITED, Founpep 1n 1832. 
Ix 1904, THE MERCANTILE BANK OF LANCASHIRE LIMITED, FounpDEp In 1890. 


CAPITAL --- £4,000,000. 


Subscribed Capital, £1,725,320. Paid-up Capital, £862,660. 


prc ES 


anak aene 


Reserve Fund, £645,000. 
DIRECTORS: 


HENRY WHITEHEAD, Esg., M.V.O., CHarrMan. 


GEORGE COMBER, Esq. | JOHN B. LONSDALE, Esq., M.P. 

JOHN HEALEY, Esq. THOMAS NORTON, Esq. 

R. P. HEWIT, Esq. CoLoneEL O. O. WALKER. 

CHARLES W. KEIGHLEY, Esq. JOSEPH WHEATLEY, Esq. 
THOS. B. MOXON, Esq., Manacine DrReEcror. 


Head Office—43, SPRING GARDENS, MANCHESTER. 


SWISS BANKVEREIN. 


Established 18772. 


BASLE, ZURICH, ST. GALL, GENEVA, LONDON. 


Branch Office: Bienne. Agencies: Rorschach, Chiasso, Herisau. 
Telegraphic Address: ‘‘BANKVEREIN.”’ 


ondon Office - - - 43 LOTHBURY, E.c. 


a tite go Wa A ali tm Bigeataetinn Serine tea 


“ ee e 
natasha test tant COLL AOI 


apital issued and fully Paid up 


£3,000,000. 
Reserves ~ 


Bankers: 


BANK OF ENGLAND. PARR’S BANK. 
LONDON COUNTY AND WESTMINSTER BANK. 


ROYAL BANK OF SCOTLAND. 
UNION OF LONDON AND SMITHS BANK. BANK OF SCOTLAND. 


Tux Bank conducts every description of banking and exchange business and issues travellers’ Letters of Credit available 
parte of the world. 


ib ai 


Drafts issued and cable transfers made on all the principal cities; Bills of Exchange negotiated or forwarded for collection ; foreign 
|} momeys purchased and sold. 


Freights collected and payments made abroad for account of shipowners. Guarantees and caution moneys arranged. 
Orders executed on all the principal Exchanges for the purchase and sale of all descriptions of securities. Coupons and drawn bonds 
collected or purchased. 


Deposits of securities received and dividends collected. Advances made on approved securities. Information supplied. 
Agents in Great Britain for the Swiss Government’s postal cheques. 
Terms may be ascertaimed on application. 


THE BANK OF TAIWAN, Limited. 


(Incorporated by Special Imperial Charter), 


HEAD OFFICE: TAIPEH, FORMOSA (Taiwan). 


CAPITAL SUBSCRIBED me sa a in bes — Y10,000,000 
CAPITAL PAID UP aa do ne ie ns sid 6,250,000 
RESERVE FUNDS ... si i ‘aa ike i wii 2,620,000 
President. Vice-Pesident. 
KAZUYOSHI YAGIU, Esq. TOTARO SHIMOSAKA, Esq. 
Directors. 


ISOTATSU KAJIWARA, Esq. MOTONARI NINOMIYA, Esq. 


IYETOSHI SADA, Esq. 

Branches and Agencies. 
Nagasaki Shanghai Tamsui 

Lobe Newchwang Swatow Tokyo 

Dairen Kagi New York Taichu Yokohama, 

Foochow London Osaka Tainan &e. 

Hongkong Moji San Francisco Takow 


Amoy Keelung 
Canton Kobe 


London Bankers. 
YOKOHAMA SPECIE BANK, LIMITED, Kurazo Nagao, Manager. 


| 


PARR’S BANK, LIMITED, 
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OYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 172?. 
PAID-UP CAPITAL... -»-. -. «. ~£2,000,000 
REST AND UNDIVIDED PROFITS .. .. £1,013,565 


Head Office - - ST. ANDREW SQUARE, EDINBURGH. 





eee 


Cashier and General Manager: ADAM TAIT. 
Secretary: A. K. WRIGHT. 


London Office - - 3 BISHOPSGATE, E.C 


Wa. WALLACE, Manager. 
ALEX. DICK, Deputy-Manager. 


| 
Glasgow Office - - EXCHANGE SQUARE. | 
A. DENNISTOUN, Agent. | 
THOMAS LILLIE, Sub-Agent ¥ 
} 
| 
} 


. 159 BRANCHES THROUGHOUT SCOTLAND. 
Banking Business of every description transacted. Accounts opened for Foreign and Colonial Correspondents. 
Bills, Cheques, and other documents collected. Deposits received at interest repayable at call. 





THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Authorised Capital, 21,500,000, in 75,000 Shares of £20 each, with power to increase. Subscribed Capital, £1,500,000, in 75,000 Shares 
of £%each. Paid up Capital, £750,000. Reserve Fund, £800,000. 


HEAD OFFICE: 2a MOORGATE STREET, LONDON, E.C. 


DIRECTORS. 
HUGH KINSMAN BRODIE, Esq. PHILIPP MORITZ DENEKE, Esq. “REDERIC LUBBOCK, Esq. ROSS PINSENT, Esa. 
CHARLES CARRINGTON, Esq. JOHN CONRAD IM THURN, Esq. FRANCIS MACKENZIE OGILVY, Esq. 
DER DICK-CUNYNGHAM, Ese. SUB-MANAGER—HENRY KIMBER GREGORY, Beq. 


SECRETARY—WM. HERBERT HOLLIS, Esq. 


| 
MANAGE R-—ALEXA 
AUDITORS. 
MESSRS TURQUAND, YOUNGS &€ CO. 
BANKERS 
London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United Kingdom—LLOYDS BANK LIMITED. 
THE BANK OF SCOTLAND; THE NATIONALBANK, LIMITED, and their Branches. France—Messrs HEINE & CO., Paris; Messrs E. RAOUL 
DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; SOCIETA BANCARIA ITALIANA, Genoa. Germany—Messrs JOH. BERENBERG 
GOSSLER & CO.,Hamburg. Pertugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. 
Spain—Messrs E. SAINZ é hijos; Messrs GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—THE BANK OF NEW YORK, N.B.A., 
os New York. 
| Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Alse Sub-Branches 
| at PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCION, AVELLANEDA, and CALLE SANTA FE, BUENOS AYRES; and AVENIDA 
| RONDEAU, MONTE VIDEO. 
| ie ne os CORRESPONDENTS. 7 
At ANTWERP, BORDEAUX, CONSTANTINOPLE, MARSEILLES, TRIESTE, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, 
SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the principal Cities and Towns in Europe, Brazil, and the River Plate. Also in 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 
| 


Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue ef 





Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business. 


Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 


BANK OF NEW SOUTH WALES. 





ESTABLISHED 1817. 


London Office: 64, OLD BROAD STREET. 


| 
1 
| PAID-UP_ CAPITAL 
| 
| 
} 








on £2,817,660 

RESERVE FUND dis 1,872,695 | 

1] RESERVE LIABILITY O | 

| PROPRIETORS 2,817,660 
The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, Fiji, 


'and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects 
|| Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application; and |) 














| wae : 
|| conducts every description of Australasian banking business. ; 
DAVID GEORGE, MAnaGer. " 
| 5 a] 
i} | 
| Incorporated in England under the Companies Acts, and in New Zealand by Special Act of the General Assembly. 
} HEAD OFFICE: 17 MOORGATE STREET, LONDON, E.C. 
| Authorised Capital .. .. £1,725,000 | Paid-up Capital .. £500,000 | 
1} Subscribed Capital .. os 1,500,000 Reserve Fund ‘ wa es 460,000 | 
| DIRECTORS. | ; 
| ROBERT LOGAN, Esq. Chairman. EDMUND CHARLES MORGAN, Esq. THOMAS SEABER, Esq. _ ; 
||} Hong HENRY STUART LITTLETON. Hon. W. PEMBER REEVES. j LINDSAY ERIC SMITH, Esq. : 
Secretary and London Manager—HENRY F. FRESHWATER. i i 
| BANKERS. 
i} THE BANK OF ENGLAND. | LLOYDS BANK LIMITED. | THE ROYAL BANK OF SCOTLAND. ; 
| Chief Office in New Zealand, WELLINGTON—JAMES H. B. COATES, General Manager. | 
BRANCHES AND AGENCIES IN NEW ZEALAND. i 
Alexandra South | Dargaville Gisborne Nelson | Palmerston North Stratford ; 
Auckland Aratapu Agency Greymouth Newmarket | Paparoa Tapanui ; 
t Auckland, Newton Kaihu Agency | Hokitika New Plymouth Maungaturoto Agency _Heriot Agency H 
i Balclutha Raupo Agency Invercargill Okato Agency Port Chalmers | Timaru i * 
|| Kaitangata Agency Te Kopuru Agency Kurow Oamaru Pukekohe Waihi i 
|| Owaka Agency Dunedin Duntroon Agency Onehunga (Auckland) Reefton Waiuku | ; 
Blenheim | Dunedin, North Milton | Outram Riverton Wanganui | : . | 
| Christchurch | Gore Mosgiel | Paeroa Orepuki Agency | Wellington . ; 
Cromwell | Waikaia Agency | Napier Karangahake Agency Otautau Agency | Wellington, Te Aro E ; 
| | } | Thornbury Agency 1 é i 
THE NATIONAL BANK OF NEW ZEALAND, LIMITED, issues Drafts and Letters of Credit; makes Telegraphic Transfers ; Negotiates and Collects Bills of i 
Exchange; Receives Deposits of £50 and upwards on terms to be ascertained on application; Conducts every other description of Banking business between ; 
London and New Zealand. 3 
he 












 — ———— 
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|| issued, payable at Banking Houses in all parts of tl 


{i} and all other Banking 
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— NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 


ESTABLISHED 1825. 


| Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncalled, £4,000,000, 
RESERVE FUND, £900,000. 


Head Office EDINBURGH. 


THOMAS HECTOR SMITH, GENERAL MANAGER. GEORGE B. HART, SECRETARY. 


London peraendlinen: NICHOLAS LANE, LOMBARD STREET, E.C. 


._ S. COCKBURN, Manager. J. FERGUSON, Assistant Manager. 


THE CAPITAL AND COUNTIES BANK, LIMITED. 


Established 18 
| Subscribed Capital, £8,750,000. Paid-up Capital, 81,780,000. Reserve Fund, £900,000 | 


DIRECTORS. | Herbert J. W. Jervis, Esq. George Butler Lloyd, hisq 
irst, Esq., M.-P. | John Clande Daubvuz, Esq. Sir John T. Goldney. | Sir Henry Kimber, Bart., M.P. | Edward Baverstock Merriman, 
el E. Darell, Bart. | William Garfit, Esq. Edwin Henty, Esq. | William Lane-Claypon, Esq. | Samuel Samuel, Esq 
Head one : 39 THREADNEEDLE STREET, LONDON. 
e A. Harvey, ) Joint General | . ©. Henderson, City Manager. | George Avenell,Chief Inspector of Branches, | George W. Kemp, Assist. Country Manager 
rE. D. Vaisey, Managers. | W. H. Gillett, Country Manager. | R. M. Hapgood, Assistant City Manager. Ed. Smith, Chief Accountant, 


ma etropolitan Branches. 


Ernest A. Parsloe, Secretary. 
nt Garden, 35 King street, W.C... Frederic Blake, 


Manager. Newington, 151 & 153 preennae : = : 
aste 210 Commercial road, E. ; ns an A R. Geren causeway, S.E. Thomas B. Reid, 3f 
enchurch st.,22 Fenchurch st.,E.C.. Fr is R - , Oxford street, 125 Oxford street, Ww. ea Alfred Dymott 
ns abe ury Circus, 5 Broad st. place, E.C. Clan: id H. Ja arrett Paddington, 195 Edgware road, W. .. ie W. J. Whad 


ove ateanth 115 Fore street, E.C. .... I. m. Albert Piccadilly, 35 Piccadilly, W. “se John F. Hollis 
Holborn, 335 High Holborn, W.c. ; C. C. Taylor 


‘ Queen Victoria st., 35 Queen Vv ictoria st., E.C. James B.S. Gray 
Islington, 50 Upper — cheshire Wi m. J. Nicholls ; Shoreditch, 145 High street, E. es ee C. H. Hawkins 
oining the Ay gricultural Hall) Temple Bar, 28 Fleet street, E.C. .. on Edgar M. Hall 
Kensil , 112 High Street, W. H Percy Young . Westminster, 38a Victoria st., S.W... ‘e Henry Simpson 
King’s s Cross, 47 Gray's Inn rd.,W.C... Albert V. Broackes ‘ Wigmore Street. 2 Mandeville Place, W. .. T. L. Sandbreok 
Kingsway, Kingsway House, W.C. Arthur G. Mattey * Weolwich, 20, Green’s End, S.E., .. ia George T. Pike 


Cc 
BE 
} 
F 


Oat 


Ludgate hill, 25 Ludgate hill, E.C. John 8. Phillips. 


Current Accounts opened in London on terms usual among London Bankers. Deposit Receipts issued in London, and Interest allowed at rates as 
| advertised from time to time. At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all other Bank 
busin s transacted on the usual terms 


ivi lends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected 
charge between all vo alibeen Circular Notes and Letters 
are alsol 


Moneys received and advised for customers f 
of Credit are issued payable in the principal Cities and Towns of the Continent, and Lett 


ssu ed payable in Ame srica, New Zealand, Australia, and elsewhere. The Agency of Foreign and Country Banks is undertaken. The Bank is me 
dertake the duties relating to Executorshi ps, Trusteeships, &c. 


| 


The Officers of the Bank are bound to secrecy. 


The Commercial Bank of Scotland, Lid. 


ESTABLISHED 1810C. 

Head Office: EDINBURGH. 

Paid-up Capital, £1,000,000. Reserve Fund, £900,000. 
ALEX. BOGIE, General Manager. 


Pension Reserve Fund, £110,000. 
JAS. L. ANDERSON, Secretary. 


London Office: 62 LOMBARD STREET, E.C. 
ALEXANDER ROBB and GEORGE §S. COUTTS, Joint Ma 


GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF | 
1e world. 

With its 167 Branches located all over Scotland, the Bank is in a very favourable position to deal with rem 
¢ transactions on the best terms. 


The Bank andertakes AGENCY BUSINESS for Foreign and Colonial Banks. 


The Mechanics & Metals National Bank | 


OF THE CITY OF NEW YORK 
ESTABLISHED I8I0 - 
CAPITAL (Fully Paid) $6,000,000 This bank receives accounts of banks, bankers, 
SURPLUS 7 ‘ 6.002.009 corporations, firms, and individuals on favorable 


terms, and grants toits depositors every facilit) 


UNDIVIDED PROFITS 2,000,000 consistent with prudent and conservative bank- 


ing methods. Correspondence Invited 
FOREIGN DEPARTMENT 


buys and sells foreign exchange, telegraphic transiers, etc., and makes collections on all 
parts of the world. London Agents: London Joint Stock Bank, Ltd. 


Depository of the United States, State and City of New York 


L 
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THE CLYDESDALE BANK, 
LIMITED. 


incorporated under Acts of Parliament. 


ESTABLISHED 1838. 


HEAD OFFICE, GLASGOW. 


Capital - = £5,000,000 
Capital Paid-up - £1,000,000 | 
Reserve Surplus Fund £950,000 


Sir JAMES KING, LL.D., of Campsie and Carstairs, Bart., Chairman. 


| Sir JAMES BELL, of Montgreenan, Ayrshire, Bart., Deput ,-Chairman. 
| HENRY ALLAN, Esq., 21 Bothwell street, Glasgow 


hire. 


| 
| 


|} ADAM PATERSON CROSS, Esq., Craigiehall, Cramond Bridge, Linlithgow- | 


rhe Right Hon. The LORD INVERCLYDE, of Castle Wemyss 
|| ANDREW BONAR LAW, Esq., M.P., Pembroke Lodge, Kensington, London, W. 


| HUGH RI ID, Esq., Hydepark Locomotive Works, Glasgow. 
ROBERT KING STEWART, Esq., of Murdostoun, Newmains. 


i] . 
And, ez officio, 


1] JOHN HENDERSON, General Manager, 


ALEX. WARDLAW, Assistant Manager. 
FREDERICK TOD, Secretary. 


} 





1 
{| LONDON OFFICE: 
|s0, LOMBARD STREET, E.C. 
| JOHN CRAGG, Manager. WM. LOCHHEAD, A:sistant Manager. 
| | 
ANGLO-AUSTRIAN BANK, 
| 
1 LONDON. | 
| ANGLO-OESTERREICHISCHE BANK, | 
| VIENNA. 
i 
} AUTHORISED CAPITAL : 
K100,300,080 £4,166,670 
| ISSUED AND FULLY PAID-UP: 
| K80,000,160 = £3,333,340 
| RESERVE FUND: 
| K18,647,563 = £776,982 
| BRANCHES: 
Aussig a/E. Innsbriick. Saaz. 
Bodenbach. Karolinenthal b/P. Teplitz. ; 
Bruenn. Korneuburg. Tetschen a/E. 
Briix. Linz. Trautenau. 
Budapesth. Lobo:sitz. Trieste. 
Czernowitz. Marburg a/D. Tetschen. 
| Eger. Pardubitz. Wels. 
| Falkenau, Pirano. Znaim. 
] Franzensbad. Prague. 
1] Graz. Prossnitz. 
Agency— Pilsen. 
i 
| London Director: 
| Hon. H. A. LAWRENCE. 
| London Bankers: 
Messrs GLYN, MILLS, CURRIE & CO. 
LONDON COUNTY & WESTMINSTER BANK, Lrp. 


Manager: P. J. VOGEL. 
London Office: 31 LOMBARD STREET, E.C. 


Continent enerally. 
Poreign Bills negotiated or sent for collection. 
Purchases or Sales of Stocks and Shares effected, and every description o 


Drafts issned and Telegraphic Transfers made to Austria-Hungary and the 
} 
i 
Banking business transacted. : 





THE ECONOMIST. 


UNION BANK OF SCOTLAND. 


| DIRECTORS. 


J. G. A. BAIRD, Esq., 89 Eaton square, London, 8.W. 
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Limited, 
ESTABLISHED 1830 
CAPITAL . - - . £5,000,000 
[In 100,000 Shares of £50 each, £10 paid. 
RESERVE FUND - - £1,000,000 





Chairman. 
THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 


Edin 
hnreol 

Every description of General Banking business transacted ; 
3 ‘chic f 
] terms 


Deputy Chairman. 
JOHN Y. BUCHANAN, Esa 


~ 


Ordinary Directors. 


CHARLES LYALL DALZIEL, Esq., Chartered Account 
burgh. 
WILLIAM HAMILTON DUNLOP, Esq., of Doonside, Ayr 
ROBERT ELMSALL FINDLAY, Esq., Merchant, Gla 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, } 
DAVID RITCHIE, Esq., Glasgow. 
The Right Honourable J. PARKER SMITH, of Jordanhi 
SETON THOMSON, Esq., Insurance Broker, Glasgow 
ARTHUR C. D. GAIRDNER, Esq., General Manager, G 


| 
| 
| 
| 


int, 
W 
1? 
li. 
isco 
purchases and 
sales effected in all British and Foreign Stocks. Dividends, Ar 
rs, 
Hea 
Isul 


é 


nuities, 

&c., received for Customers. 

Letters of Credit are issued free of charge for the use of Trave paya 
in the Principal Towns on the Continent of Europe and in a } 
Commercial Cities of the World. They may be obtained at the i Off 
in Glasgow and Edinburgh and at the London Office 

At the London Office, Current Accounts are conducted on the ‘ 
of London Banks: Deposits received at Interest. 

ARTHUR C. D. GAIRDNER, General Manage 


HEAD OFFICES 
GLASGOW~— Ingram Street. EDINBURGH — George Street. 
LONDON OFFICE—62 Cornhill.— George J. Scott, Manager. 


WITH 


159 BRANCHES THROUGHOUT SCOTLAND. 


BANK OF EGYPT, 


LIMITED. | 


Telegrams: ‘* Spuinx, Lenpon.”’ 





Telephone: 312 Lonpon WaLL, 


Incorporated by Royal Charter in 1856, and registered as limited in 1887. 


CAPITAL, Authorised - £1,500,000 
CAPITAL, Paid-up - - £625,000 


In 60,000 Shares of £25 each (10,000 being unissued). 


£12 10s per Share is paid, and the balance can only be called up in 
the event of the Company being wound up. 


RESERVE FUND - £460,000. 


BOARD OF DIRECTORS. 

Tur Hon. 8. CARR GLYN, (Chairman). 
GEORGE T. BIDDULPH, Ese. ROBERT L. BARCLAY, Ese. 
Tus Lory RATHMORE., Sir COLIN SCOTT-MONCRIEFF, 
The Lorn GRENFELL, G.C.B. | K.C.8.I, 

BANKERS. 

THE BANK OF ENGLAND. | Messrs GLYN, MILLS, CURRIE & CO. 

Messrs BARCLAY & COMPANY, Lrp. 


SOLICITORS. 
Mrssras BIRCHAM & CO. 
AUDITORS. 
Mrasrs PRICE, WATERHOUSE & CO 
MANAGER & SECRETARY. 
ARTHUR NICHOLS. 


ASSISTANT SECRETARY. 
H, T. CAMPBELL. 


BRANCHES— 
ALEXANDRIA, CAIRO, PORT SAID, KHARTOUM. 


AGENCIES— 
MANSOURA, TANTA, ZAG-AZIG, FAYOUM, BENI-SOUEF, MINIEH, 
ASSOUAN, SUEZ, SUAKIN, DAMANHOUR, GIRGEH, CHEBIN-EL-KOM 
ESNEH, LUXOR, TAHTA. 


The Bank issues DRAFTS, LETTERS OF CREDIT, and negotiates and 
collects Bills on Egypt and the Soudan. Buys and sells EGYPTIAN and 
other SECURITIES and transacte every description of Banking business, 
Remittances made by cable and current accounts opened. Deposits accepted 
for fixed periods, rates on application. 

Egypt House, New Broad street, E.C., 

London. 
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IMPERIAL OTTOMAN BANK. 


(INCORPORATED BY FrrMAN OF His IMPERIAL MAJESTY THE SULTAN.) 


CAPITAL - &10,000,000_ 
(in 500,000 Shares of £20 each, £10 paid). 


CONSTANTINOPLE. 
LONDON. PARIS. 


EGYPT. 
Alexandria, Cairo, Port Said. 


CYPRUS. 
Larnaca, Nicosia, Limassol. 


TURKEY. 
Aleppo, Bassorah, Cavalla, Bagdad, 
Jaffa, Salonica, 


Jeyrout, Damascus, 


Tripoli, Jerusalem, Smyrna, Trebizonde. 


Over 70 Branches throughout Turkey, 


a full list of which, together with Tariff of Charges for 


£1,250,000, | 


THE tiie 


Cable Address 
| Capital Allotted “ 


{ 
| 
| 
i 


| 


| Tokyo, Toriabura-cho (Tokyo), Yokohama, Kobe, Kyoto, | 
| Hiogo, Onomichi, Nii-hama, Kure, Hakata, Wakamatsu, || 


Making Payments, Collecting Bills, etc., may be obtained | _ 
[he Bank purchases and receives for collection Bills of 


upon application at the 


LONDON AGENCY, 


26, Throgmorton Street, E.C. | 


ter Office: 25, PALL MALL, KING STREET. 


DRESDNER BANK. 


DRESDEN, BERLIN, LONDON, ALTONA, AUGSBURG, 
BAUTZEN, BREMEN, BUCKEBURG, CASSEL, 
CHEMNITZ, DETMOLD, EMDEN, ESCHWEGE, FRANK- 
FORT 0/M., FREIBURG i/Br., FURTH, FULDA, GREIZ, 
HAMBURG, HANNOVER, HEIDELBERG, LEER, 
LEIPZIG, LUBECK, MANNHEIM, MEISSEN, MUNICH, 
NUREMBERG, PLAUEN i/V., WIESBADEN, ZITTAU, 
STUTTGART, ULM, ZWICKAU, BRESLAU. 


London Office : 


65 OLD BROAD STREET, E.C. 


CAPITAL (Fully Paid) ... MARK 200,000,000 


RESERVE FUND ” 61,000,000 
TOTAL...MARK 261,000,000 —- £13,050,000 


London Managers: ARNOLD ELLERT & PAUL LINDENBERG. | 


Bankers : 
BANK OF ENGLAND and LONDON COUNTY & WESTMINSTER 
BANE, LTD. 


Agents for Aktien Gesellschaft, Von Speyr & Co., Bale; Deutsch- 
Sudamerikanische Bank, Berlin, Hamburg, Buenos Aires, Mexico; 
Rio de Janeiro, Santiago, Valparaiso- Deutsche- Orientbank, Berlin, 
Hamburg, Constantinople, Alexandria, Cairo, Brussa, Casablanca, 
and Tangier, erm Deutsch- West-Afrikansche Sank, Berlin, 

Duala (Kamerun), Lome (Togo). 


world, and transacts Banking Business generally. 


Apply for terms at its London or Continental Offices. 


May 20, 1911, | 
| 


‘Tue SUMITOMO BANK. 


- Sumitbank.”| | 


Yen 1,000,000) 
Yen 4,650,000) 
Yen 45,000,000 | 
Proprietor: K. SUMITOMO. 
Manager: K. NAKADA. 


Head Office: OSAKA. 


City Offices: Semba, Nakanoshima, Dotombori and || 
Kawaguchi. 


Reserve Fund - - 
Deposits - - - 


BRANCHES : 
Moji, Hiroshima. 


London Bankers: 
LLOYDS BANK LIMITED. 
DEUTSCHE BANK (BERLIN), LONDON AGENCY. 
KAIS, KOEN, PRIV. OESTERREICHISCHE LAENDERBANK. 





Exchange, and grants Drafts, Cable Transfers. 
The Bank issues Commercial and Travellers’ Letters of || 
Credit, available in the principal parts of the world. || 


The Bank transacts every other description of banking || 
business. | 


THE MERCANTILE BANK 


| 
| 
| 


| Banking and Agency 
_ East, on terms to be had on application. Deposit 


OF INDIA (LIMITED). 


HEAD OFFICE: 


40 THREADNEEDLE STREET, LONDON, E.0. 


Capital Authorised 
Paid-up .., 


£1,500,000 
£562,500 


Reserve Fund . £325,000 


BANKERS: 
Bank of England; London Joint-Stock 
Bank (Limited). 


Branches and Agencies in India, Ceylon, Straits | 
Settlements, China, and Japan. | 


The Bank buys and sells Bills of Exchange, iss¥és || 
Letters of Credit and Circular Notes, and _ transacts 


; ‘ . ah, ¢ho 
Business in connection with thé 


_ received for fixed periods on the following terms :— || 
The London Branch Collects Bills and Grants Drafts | 
and Telegraphic Transfers, payable in all parts of the | 


_ not fall below £200. 


| on the minimum monthly balances, provided they do || 
we 


| 


One, two, 


nit 
Lib 


or three years 34 per cent.; on Current) 
Accounts interest is allowed at 2 per cent. per annum) 


| 
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Registered in Berlin as a Limited Company under Prussian Law, 
recognised in England by the Declaration exchanged between the 
. British and German Governments, March 27, 1874, and res gistered 


in London under the Companies (Consolidation) Act, 1908. 
Heap Qrrice: BERLIN. 
LONDON AGENCY: 


4 GEORGE YARD, LOMBARD one 
LONDON, E.C. 


May 20, 1911 1911.) 





(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue notes payable at sight to bearer.) 


CAPITAL - - - £3,000,000 
(in 300,000 Shares of £10 each, fully paid). 


RESERVE FUND - £1,500,000. 


Governor - - F. T. ROWLATT, Esq. 


} 

BRANCHES: 
| AUGSBURG, BREMEN, BRUSSELS, | 
| Head Office, CAIRO. | CONSTANTINOPLE, DRESDEN, FRANKFORT-ON- 
———————— | MAIN, HAMBURG, LEIPSIC, MEISSEN, | 
i . MUNICH, NUREMBERG, and WIESBADEN. 
i London Committee: | 


HON. HUGO BARING. 
SIR CARL MEYER, Bart. CAPITAL FULLY PAID: 


HON. ALGERNON MILLS. M 200,000,000 = £10,000,000. 
HON. SIDNEY PEEL. RESERVES: 

" M 107,781,263 = £5,389,063. 
London Agency: 4&5 KING WILLIAMISTREET,E.0. © orvinENDs during tast ten years: 


Manager—J. T. BEATY-POWNALL. 
| 
| 
| 
| 


Assistant Manager—A. F. GILLBEE. 


; : ayable on the Continent, North and South America, the Eas 
Accounts opened with traders and private persons. pay ms East 
Every kind of Banking business transacted. &c., acts as London Representative of the Ban Oo ALEMAN 
: ry "oo ’ . > ls | 
Offices in Egyvt at Cairo (Head Office), Alexandria, Assiout, Assuan, Benha, TRANSATLANTICO, Berlin and its Branches, and of the Deurscn- 
Beni-Suef, Chibin-El-Kom, Damanhur, Fayoum, Keneh, Luxor, Mansourah, — — a: : . > 
, , 7 om °. ° ASL ( E ANK, S gene an 8 ches. anc is »Y a ‘ 
| Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, and Zagazig; and in the | ASIATISCH Ba: K h wnghai and its Branches, and prepar d to 
| Sudan at Khartoum, Port Sudan, and Suakim. | transact Foreign Banking Business of « very descript ion, on 


Full information can be obtained at the offices of the Bank. | terms to be ascertained at its Office 








The Commercial Banking NETHERLANDS BANK OF 
Company of Sydney, SOUTH AFRICA. 


| 

| 

| 

| ce AUTHORISED CAPITAL - - - ~- £750,000) 
| SUBSCRIBED & PAID-UP CAPITAL - - 240,000) 
| 

{| 

| 

| 


ESTABLISHED 1834. 


INCORPORATED IN New SoutH WALES. 


Heap Orrice: 


; AMSTERDAM, Keizersgracht 389. 


Capital Paid Up - = = £1,500,000 LONDON AGENCY: 


2 Great Winchester street, E.C. 
London Manager: J. Cost-Budde. 


Reserve Fund - - - - £1,420,000 
Reserve Capital - - - £1,500,000 


£4,420,000 Lonpon BANKERS: 


Capital and Counties Bank, Limited; 
Messrs B. W. Blydenstein and Co. 








Drafts payable on demand and Letters of Credit on 


BRANCHES IN SoutTH AFRICA: 
Cape Town, Bloemfontein, Johannesburg, Pretoria, 
Potchefstroom, Witbank, Premier Mine. 


Australia are issued by the London Branch. Bills on 


Australasia negotiated or collected. Remittances cabled 

| ; 

| Deposits received for fixed periods at rates to be 

' 

i ° ° ° j 

ascertained on application. ; The Bank is prepared to grant Drafts and Letters of Credit, and to make 
Telegraphic Transfers upon its Branches as well as upon its Agencies in Cape 
| Colony, Natal, Orange River Colony, and Transvaal. 





ate | Bills negotiated and collected, and every description of Banking Business 
| transacted in connection with South Africa. 
1 
i 


London Offices: 
18 BIRCHIN LANE, LOMBARD STREET, E.C. | PRETORIA HYPOTHEEK MAATSCHAPPY 


(Pretoria Mortgage Company). 


F. A. SCRIVENER, Manager. | ESTABLISHED 1889, 


J. H. GREENFIELD, Accountant. Money advanced on loan on the security of landed property. 
Dense t_spec inmmmmearineaanememaaiemeneninicinneiittll 


Current Accounts kept and Deposits received for fixed periods. 
The Bank acts in South Africa as Agents for the 








11, 11, 11, 12, 12, 12, 12, 42, 123, 23 ‘per cent. | 


The LONDON AGENCY ocollects Bills and grants Drafts | 
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Kountze Brothers, 


BANKERS, 


TRANSACT A GENERAL 


Domestic and Foreign 
Banking Business. 





Broadway and Cedar Street, New York. 




















SOUTH AMERICA, LIMITED. 


LONDON BANK OF MEXICO AND 
| 


! Authorised Capital - £1,000,000 
Subscribed Capital ~ &800,000 
1 Galled-up - - « £480,000 
i Reserve Fund - - £480,000 
\] 
i} 
| DIRECTORS. 
1 HENRY CAMPBELL WATERS, Chairman 
| ALBERT EDWARD BOWEN ALFRED NAYLOR. 
| JOHN KERR HENRY M. READ 
JOSEPH MACANDREW, 
MANAGERS. 
BERT GUNZBUR 

ALBERT K. RAPHAEL 

BANKERS IN LONDON. 

THE BANK OF ENGLAND 
THE LONDON COUNTY & WESTMINSTER BANK, Limited, 
21 Lomba treet. F..¢ 
THE LONDON JOINT STOCK BANK, Limited, 144 Leadenl 
t, E.¢ 

BANKERS IN PARIS. 

THE COMPTOIR NATIONAL D’ESCOMPTE DE 


14 Rue Bergere, Paris 


BANKERS IN HAMBURG. 
M. M. WARBURG & CO. 


BANKERS IN MADRID. 
NATIONAL CITY BANK. 


The Bank has Agents throughout the whole of the West 


| 

| BANKERS IN NEW YORK. 
| 

| Indies, Mexico, Centrai and South America. 
| 


BANKERS IN BERLIN. 


DRESDNER BANK, 


all 


PARIS, 


BANCO HISPANO AMERICANO, 


enn ny A LC 
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BANK. 


Established 1864. Liability Unlimited. 


Telegraphic Address: ‘‘ SUNDSVALLBANKEN."’ 


SUNDSVALL, STOCKHOLM, OSTERSUND, | 
HARNOSAND, ORNSKOLDSVIK, | 
HUDIKSVALL, SOLLEFTEA, ANGE. | 


LONDON 
Cc. J. Hambro & Son, Credit Lyonnais, 
Fredk. Huth & Co. 


AGENTS: 


Capital Paid Up Kr. 10,000,000.— 


Reserve Funds », 11,500,000. 


Bills on Sweden and Norway Collected. 


THE NATIONAL BANK 


OF SOUTH AFRICA, LTD. 


(Incorporated in the Transvaal.) 


Bankers to the Government in the Transvaal. 
Bankers to the Government in the Urange Free State. 


Subscribed and Paid-up Capital, £1,100,000. 


With power to increase to £4,000,000. 
Reserwe uma - #&70,000. 


Head Office Pretoria. 


DIRECIORS. 
Hon. HUGH CRAWFORD, M.L.C., Chairman. 
EVANS, C.M.G., | C. H. MULLINS, V.C., | 
M.L.A., Vice-Chairman. H. A. ROGERS. 
JAMES R. LEISK. H. O’K. WEBBER. 
General Manager—E. Cc. REYNOLDS. 

Branches in Transvaal.—Amersfoort, Barberton, Belfa 
Bethel, Bioemhof, Boksburg, B >ksburg North (Agency to Boksburg), B 
Carolina, Christiana, Cleveland, Clutton, Comet (East Rand), Dave! 
to Ermelo), Denver, Ermelo, Fordsburg, Germiston, Heidelberg, J: 
Johannesburg (Commissioner street East, Harrison street and k 
street), Kinross (Agency to Bethel), Klerksdorp, Knights (Witwat 


Krogersdorp, Lake Chrissie (Agency to Carolina), Langlaagte, Li 
Luipaards Vlei (Agency to Krugersdorp), Lydenburg, Mach wdodory 
(Agency to Wo maransstad), Maraisburg, Middelburg, Newtown (Joba 


Nijlstroom, Ophirton, Pietersburg, Piet Retief, Pilgrim's Rest, Pot 
Potgietersrust, Pretoria, Randfontein, Randfontein Central (Agency 
fontein), Roodepoort, Rustenburg, Sabie, Schweizer Reneke, Sp 
ton, Sterkwater (Agency to Potgietersrust), Ventersdorp, Vereenigin 
Wakkerstroom, Witbank, Wolmaransstad, Zeerust. 

Est A'rican Branch.— Lourengo Marques. 

Branches in Cane Province, —Adeiaide, Cape Town, DP 
East Lon ion, Port Elizabeth, Somerset East. 

Branches in Natal.— Durban, Paulpietersburg (Agency to ‘ 
Pietermaritzburg, Utrecht, and Vryheid. 

Branches in Orange Free state,—Bethichem, Bethulie, 5 
fontein, Boshof, Bothaville, Brandfort, Bultfontein, Clocolan, Dea 
Dewetsdorp, Edenburg, Excelsior, Fauresmith, Ficksburg, Fouriesbu: 
fort, Harrismith, Heilbron, Hoopstad, Jacobsdal, Kestell, Koffyfontein 
Kroonstad, Ladybrand, Lindley. Luckhoff, Marquard, Meme], Odend 
Parys, Petrusburg, Philippolis, Reddersburg, Reitz, Rouxville, Senekal, 5 


| field, Thaba’Nchu, Theunissen, Trompsburg, Ventersburg, Villiers, \ 


i 


| 


Letters of Credit, Drafts issued and Cable Transfers effected, 


Bills negotiated, advanced upon or sent for Collection. 
> 


| 94 GRACECGHURCH STREET, LONDON, E.C. 


nnn nS SEEESnEEESeEEnnneeenennseeenseneeneesseeeeee ee 
Cea ee si csinaessetssassteetsseaaansssSaaSGNNaaNESsnenSnnnemeeeeseneeeee TT 


Vredefort, Wepener, Winburg, Zastron. 
Swazilang.—M'babane. Rnhodesia.— Bulawayo, Salisbury. 


| AGENTS AT BERLIN, HAMBURG AND NEW YORK. 
| a 


LONDON 
GILLAM, Chairman. 
B. KITZUINGER. M. RAPP. 
H. D. LEWIS. J. B. TAYLOR. 


The Bank is prepared to grant drafts and letters of credit, to make \ 


COMMITTEE. 
J. MACALISTER. 


graphic remittances, to buy and collect bills, and to undertake every des 
of banking business in connection with South Africa. Current accounts ope 


| 


| 


and deposits received on terms which may be ascertained on application. 
D. CUNNINGHAM, Acting Manager 
Circus Prace, Lonpon Watt, E.C. 


- 


i| 
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THE MERCHANTS’ BANK THE ANGLO-JAPANESE BANK Lt. 


| OF CANADA. 





























Authorised Capital - £2,000,000 
ESTABLISHED 1864. ; 
i Subscribed Capital . £600,000 
| Paid-up Capital - ($6,000,000) £1,232,876 Paid-up Capital . £300,000 / 
| Reserve Funds - ($4,999,297) £1,027,253 | | 
| | | 
| Bankers. 
| Head Office: MONTREAL. Bank oF Exctanp. = Carrran axnp Coryties Bank, Lip | 
| | | DIRECTORS 
President: Sir H. Montagu Awan, C.V.O. Sim WESTBY BROOK PERCEVAL, K.C.M.G., Chairman. 5 
Vice-President: JoNaTHAN Hopason. | Hersert Epimann, Esq.; Josera Macanprew, Esq.; Henry M. Reap, Esq { 
| General Manager: E. F. Hespen. | 
i! 1} 
1} | 1 
1 London Office—70 CORNHILL, E.C. | 
| A GENERAL BANKING BUSINESS TRANSACTED. | 
i | AnTHUR H. Kino, Manager and Secre | 
| | 
1} vere 1 
\| | This Institution has 155 Branches and Agencies, extending || 
| ! rom the Atlantic to the Pacific, of which 67 are Branches and Agency, TOKYO ANI) YOKOHAMS | 
| in the Western Provinces. || 
1] i} Sad mae 1] 
1] : | The Bank issues Drafts and ¢ ular Notes, makes Telegraphic Transfers, | 
_ Special Attention given to Canadian Collections, —|_ «sant betters of redit, bays and collects Bills of Exchange and Coupons, and || 
i| i} ransacts general janking ans Avency business connected witl Japan and ti 
} 1 : ; the East. 
| || whether forwarded direct to the Head Office in Montreal, 
| or to any of our other Branches. og EE AGNES NEES QaeeREtS Ge See } 
2 per cent. per annum ou the min im monthly balances provided they do || 
j it ° 9 ° * 10t fall below £200. 
| | Agents in Great Britain: The London Joint Stock Bank, | *° _ | 
] Limited, and Branches. meneane receiv ived for 12 mon easton nt. per annum. For shorter 
| Letters of Credit, Drafts, and Cable Transfers issued on any Branch . | 
: Japanese Internal Governmentand Municipal Loans. 
|| NEW YORK AGENGCY—63 & 65 WALL STREET. | sider the purchase and sale of thene inneg Pome and Redeemable Bonds, |} 
W. M. RAMSAY, | Agents. Stocks and Shares 0! every description may be p sed through | 
i. || C. J. CROOKALL, Jf > the Bank | 
K | ® e s 
hals. KOGd Privilegirte | 
1 ’ e | 
| | 
} 
18, Bishopsgate, E.C. | 
), i] 
— 
; . Capital Subscribed and fully pa paid | 
Paid-up Gapital - - - 540,000,000) 130,000,000 Kronen (£5,416,666). | 
spe , + i] 
Reserve Fund- - - - 22,000,000 Chilian | Reserves—24,223,914 ,, (£1,009,329). 
| iabili Dollars . 
ae 40,000,000 HEAD OFFICE: VIENNA. 
BRANCHES: PARIS, PRAGUE, GRAZ, PILSEN, REICHENBERG. 
London Office: | 
9, BISHOP ATH, E.C. | 
Heap OrFices—SANTIAGO & VALPARAISO. : SG | = 
Manager: CHAS. BOLKEN. | 
| BRANCHES— 7 ; i | 
Santiago (Estacion), Valparaiso (Almendral), Antofagasta, LONDON BANKERS. 
| Arica, Chillan, Concepcion, Coquimbo, Curicdé, Iquique, BANK OF ENGLAND. 
| La Calera, Lebu, Los Andes, Los Angeles, Nueva Imperial, CAPITAL AND COUNTIES BANK, LIMITED. : 
, . art mo f) 
|| Osorno, Ovalle, Pisagua, Puerto Montt, Quillota, Rancagua, | ae J — ——— ‘i eal yt 
| Rengo, San Felipe, San Fernando, Serena, Tacna, Talca, LONDON COUNTY AND WESTMINSTER BANK, LIMITED. ' 
1 Talcahuano, Taltal, Temuco, Tomé, Tocopilla, Traiguen, oe ae 
| Valdivia, Vallenar, Vicunha, Vina del Mar. | The Bank buys and collects Bills of Exchange, 
. | grants Drafts on places on the Continent and else- 
ORK. | where, and transacts Foreign Banking business in i 
| The London Agency transacts every class of Banking | general. 
'| business with Chile, Current accounts also opened and | mpe Bank holds the representation of the K.K. 
ke | deposits received. Postsparkassen-Amt, Wien (Imperial Royal Austrian ) 
pti | Post Office Savings Bank, Vienna), for the trans- e 7 
“_am | mission of moneys between the United Kingdom ' 
eet || OAVID BURNS, Manager, PERCY €. WEST, Sub-Manager. | and Austria 
a © ae ——> ; 
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BANK OF BRITISH WEST AFRIGA, 


ESTABLISHED 18%. LTD. 
Bankers to the Governments of the Colonies of the GAMBIA, 


I en eee 


and to the Imperial Government in SIERRA LEONE. 


| Head Office: "1 & 18, LEADENHALL STREET, LONDON, E.C. 


lelegraphic and Cable Address :—** ARREGLO, LONDON.’ 
LIVERPOOL OFFICE: 14, CASTLE STREET. 
lelegraphic and Cable Address ‘BULLION, LIVERPOOL 


servants OFFICE: ee a 
ele phic and ¢ le Ac *BUI HAMBURG.’ 


| 
' 
| 
| 
LION 


SUBSCRIBED CAPITAL- £500,900 RESERVE - £85,000 


Peng dicen 

R I VIS UN MILNER, G.¢ . 

HENRY CORI ; W. F. MOO! } 
Li | O. HARRI 


SLIE COUPEI 


| 
| 
| A AUTHORISED CAPITAL - £1,000,000 | CALLED UP CAPITAL - £200,000 
SU . 
} 
i 
|r 
i 
| 


As 


BRANCHES. 


wanga, Fernando 
, Loanda, Madeira, 
ma, Teneriffe, Warri 


Hamburg and 
ep ted for safe 
Payrn nt any part of 

re re aia West Africa and 


1 ndon, Live _— 
wnd Dividends Ollected SOCUrsos 

int ind Shar { t and 
e world, and ev: ry facil ity afforded te encte 
sisewhere 


THE ROYAL BANK OF CANADA 


RATED 1869 


CAPITAL PAIDUP = - - = $6,200,000 
RESERVE AND UNDIVIDED PROFITS $7,200,000 
TOTAL ASSETS - - - $95,000,000 


MONTREAL. 


HEAD OFFICE, 


H. S. HOLT, President. 


E. L. PEASE, Vice-President and General Manager. 


165 Branches in CANADA and NEWFOUNDLAND. 


Sixteen Agencies in CUBA and PORTO RICO. 


BRITISH WEST INDIES 


BAHAMAS, Nassau; BARBADOES, Bridgetown; 


JAMAICA, 
Kingston; TRINIDAD, 


Port of Spain and San Fernando. 


NEW YORK CITY 
68 William St. 


CO LLECTIONS handled promptly 


at Lowest Rates. 


LONDON OFFICE: 


2 BANK BUILDINGS, PRINCES ST., E.C., 


THE ECONOMIST. 


SIERRA LEONE, the GOLD COAST and SOUTHERN NIGERIA, 


Se 


_ [May 20, 1911 1. 


ROTTERDAMSCHE BANK. 


Rotterdam. 


CAPITAL FULLY PAID - f7,500,000. 
RESERVE FUND- - - - £1,900,000. 


COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 


FREDK.d. BENSON ab, 


11 & 12 BLOMFIELD STREET, 
LONDON, E.C. 


BANKERS. 


Celegrapbic Address : 


‘“FREBENCATE, LONDON.” 


ee «OC 
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Pabticwions. THE NATIONAL GITY BANK’ 


Authorised and Complete Essays of OF NEW y ORK 
WALTER BAGEHOT. ORIGINAL CHARTER DATED ii | 


oe _ CAPITAL FULLY PAID - - - $25,000,000.00 
BIOGRAPHICAL STUDIES. New SURPLUS & UNDIVIDED PROFITS 334,131,839.09 


Epition, with Index, 1907. Crown 8vo,3g 6d. | 


| 
i} 








































































Contents.—The Character of Sir Robert Pee! 


| Brougham— Mr. Gladstone—Wilham Pitt | Depository of the United States, the State and City of New York ] 


is a Statesman—Sir George Cornewall - 
Adam Smith as a Person—Lord Althor 1 . . . . wae | 
dam Smith as a Person—Lord Althorp FOREIGN DEPARTMENT 
Reform Act of 1832—The Prince Consort i} 

d Lyndhurst- Sir G. C. Lewis—Mr. Cobden Buy and sell Drafts, Cable Transfers, issue Travellers’ Letter Cr, , pilehin du i] 
Palmerston—The Earl of Clarendon—Mr. ll , a ’ 1 wodsh lf] ; ' \ : 
is Chancellor of the Exche quer— Monsieur . pre Of the wortd, aiso Uor — at Credits. Make coll i 5 a? »a nera foreign \} 
t—Professor Cairnes—Mr. Disraeli. banking business. Invite corre spondence regarding current accounts, American investment 

and the afe custody of securities 
LITERARY STUDIES. With Portrait. 
5 vols., crown 8vo, 3s Gd each. JAMES STILLMAN, Chairman of the Board 

tents. —Vol. I. (New Impression, 1905). Prelimi F. A. VANDERLIP, President 
Memoir — Hartley Coleridge — Shakespeare . ae . , ; ' +o 2m 

M wW llia eu ™ Fit : Réinbur h W.A. SIMONSON, Vice-President. ARTHUR KAVANAGH, Cashier. 
lan Willan oO e 1e irs Ldinbureh » " os . one . 7 
Edward Gibbon—Percy Bysshe Shell H. M. KILBORN, Vice-President W. H. TAPPAN, Asst. Casi er. 
J. A. STILLMAN, Vice-President. S. E. ALBECK, Asst. Cashier. 
$. Vol. II. (New LInpresston, 1905). J.E. GARDIN, Vice-President. G. E. GREGORY, Asst. Cashier. | 

is Babington Macaulay Béranger Che SAMUEL McROBERTS, Vice-President. 4. H. TITUS, Asst. Cashier. ; 

ley Novels—Charles Dickens—John Milton J.T. TALBERT, Vice-President WILLIAM REED, Asst. Cashier. 


Mary Wortley Montagu—Clough’s Poem 


oe BANK OF LIVERPOOL Limited, | 


nts.—Vol. III. (NEw Impression, with addi 


Bor. Letters on the Coup d'Etat of 151 LIVERPOOL, ENGLAND. 


as it Existed in 1865—Oxford—Bishop 





The Ignorance of Man Henry Crabb Established 1831. 
n—Bad Lawyers or Good ?—The Crédit 


os Denes Companies in France Subscribed Capital, £10,500,000. Paid-up Capital, £1,312,500. | 
r of the Right Hon. James Wilson—Mr. Reserve Fund, £850,000. | 





DIRECTORS. 1 
S. Greson Srncuair, Chairman. JAMES P, Reynouips, Deputy-Chairman. 
ECONOMIC STUDIES. sixti SAMUEL CATLOW. H. H. Hornpy. H. P. Senuovus 1] 
Impression. Crown 8vo, 3g 6d. FEF. W. CHANCE. A. T. NEILson. Jno. A. SLINGSBY. | 
itents.—The Postulates of English Political OsWALp DoBELL JOHN RANKIN. Hucu L. Smyrn. I 

(1) Transferability of Labour ; (2) Tran Arruur EARLE. HeLenus R. RoBERTSON. | Isaac H. Srorey. 


ty of Capital—The Preliminaries of Political Sir W. B. Forwoop. Wm. PEART ROBINSON | Sir Wn. H. Tarte, Bart. 
Adam Smith and our Modern Economy 


i 
ralth © ' : General Manager—JaMeEs H. Simpson. Assistani General Manager— Rost. L. McGuasHeEn, || 
ilthus—Ricardo—The Growth of Capital—Cost . . i} 


; ahha Manager, Head Ofice—J. J. RivTcHIE 
rime District General Manager—Craven Bank District: J. F. Pontina. 
_ = = Northern District: F. W. Crewpson. 

) : THE POSTULATES OF ENGLISH Carlisle District Manager—J. B. SHAWYER. 
POLITICAL ECONOMY (from Economic London Agents—GLyN, MILus, Currie & Co.; Barctay & Company, Lrp.; 
Studies), with a Preface by Alfred Marshall, WiLuiAMs Dracon’s Bank, Lrp.; Rosparts, Luspspock & Co.; and 1] 
Professor of Political Economy, Cambridge. Union OF LONDON AND SmitHs Bank, LTD. 
Crown 8vo, 2s 6d. Current and Deposit Accounts bearing interest opened for Customers residing at home or abroad. | 
Every description of banking business transacted, including the purchase and sale of Stocks, Shares, | 





Securities, &c.; the collection of Divide nds and C upons, whether payable i b 
a issue of Drafts, Letters of Credit and Circular Notes payable in the principal Cities an 
the World; and Cable transfer of remittances to all parts. 
The Bank is prepared to act as Executor or Trustee for Private Persons, and as Trustee, Treasurer, 
Tax > legistr ri yt r fiduc ry capacity, for Public and Corporate Bodies, Institutions, & 
LONGMANS, GREEN & CO., Registrar, or in other fiduciary capacity, for Public and Corporate Bodies, Instituti 


Customers may have money transmitte d to the credit of their accounts through ar y of the branches, 


T , free of charge 
; om Paternoster Row, London ; New Strong Rooms provided for the safe custody of deeds of value and other property lodged on behalf of || 
, customers. ; 
Y ork, Bombay, and Calcutta. The Bank acts as Agent for Home and Foreign Banks. 


LEow7vnDs BANE LIMITED. 


} SUBSCRIBED CAPITAL, 524,015 Shares of £50 each, £26,200,750. 
PAID UP (£8 per Share), £4,192,120. RESERVE FUND, £3,000,000. j 

DIRECTORS. . 

i Vassar-Smirn, Chairman. J. B. Crosse Brooks, Austin E. Harris. Sir H. Srymour Kine, Reeinatp K. Morcom } 

J. W. Beaumont Pease, Joun HENRY CLAYTON. HERBERT WHEELER HINoc, K.C.1.E., M.P. WILLIAM SMALL. ; | 
Deputy-Chairman. Hon. Ricwarp M. W. Dawson EpwarRpD Bropre HOARE. Howarp Liovp. GEORGE Di NBAR WHATMAN, { 

CHARLES Epwarp BARNETT. WILFRED Sermourde Winton. J. ARTHUR KENRICK. Henry N. MIDDLETON, LOBERT WoopWARD. | 
} 
| 
i 
j 
| 





wm, 


PLACES OF BUSINESS. 


~ HEAD OFFICES. a a 
‘ s ( E. ALEXANDER Durr, General Manager. 

LONDON, 71 Lombard street, E.C. (Registered Office)— | texny BELL, Deputy Genesal Manager 

2 BIRMINGHAM, Edmund street ALEXANDER Fst, Country General Manager. | 


LONDON OFFICES. EC. Bel -aw. c tai 

'Y—72 Lombard street, E.C. 16 St. James's street, S.W. Law Courrs—222 Strand, W.C. Aldersgate street, &.C. elgrave road, S.W. Cheay s Je, .C. 
‘st Crry—Fenchurch street. Finchley road, N.W. Hampstreap—Rosslyn Hill, N.W. Holborn Circus, E.C. PADDINGTON 35 Cambridge street, W. 
SMITHFIFLD—66, West Smithfield, E.C. West Kensincron—34 Hammersmith road, W. 
BIRMINGHAM OFFICES. : 
Aston road. Bearwood. Bloomsbury. Bristol street. Cape Hill Deritend. Edgbaston. 


ime j > re ar New street. ae i] 
mretow. High street. Temple row. SM igh Small Heath. Sparkbrook. Sparkhill. Summerfield. i 


‘ooch street. Great Hampton street. Harborne. Highgate. Jamaica row. Ladywood. Parade. 

BRANCHES. 

rdare. Abergavenny. Alnwick. Altrincham. Amiwch. Ashbourn. Ashford. Aylesbury. Banbury. ne a ~_ oP pn ae 

1 . : : a ae aad ifort trecon. Bridgnorth. righton. ristol (8 offices). roadstairs. 

rd Birkenhead (3 offices). Blackburn. Bournemouth (3 offices). Bradford. fF . i. ; . ‘ardien ‘arms ' 

‘grove. Broseley Buckingham. Burslem. Burton-on-Trent. Cambridge. Canterbury. Cardiff . offices). oe Dor — ( —.s a n. |} 

’ : o° me emanates ; rear stol). Coventry. Jarlaston. Darlington. artmouth. arwen. eal, 

irvon. Chatham. Cheltenham. Chesham. Chester. Cirencester. Clifton (neal Bristol). ae : ; : te , 

Devonport. Douglas (Isle of Man). Dover. Dowlais. Droitwich. Dudley. Durham. Dursley. Fastbourne. anes Gemmatene, Enfield. Eve mem, Bustos 

gdon. Fenton (Staffs). Folkestone. Gateshead (3 offices). Gloucester. Great Bridge. Hanley. Hastings. Haverfordwe st. He un I pe mpstead. — ry 

ham. Hove. Iron Bridge. Jarrow. Keighley. Kidderminster. Kingsbridge. Laspet — — — eo qo pate yao om ve ~ ti] 

/ ; ' > } nhea aidstone alvern (3 offices). ! chester (3 offices). Margate. 
{ Liverpool (9 offices), Llandudno. Lianelly. Longton. Loughborough. Ludlow. Maidenhead. Maidstone. | : ; ; Se Salo 

7 Merthyr Tydfil. Middlesbrough. Monmouth. Neath. Newcastle (Staffs). Newcastle-upon-Tyne (11 offices). _ =. eee (Sal = 

Swindon. ‘Newton Abbot. Northampton. North Shields. Nottingham. Nuneaton. Oswestry. Oxford. Paignton. Penzance. Pershore. lymouth, 

pool. Pontypridd. Portsmouth. Port Talbot. 


Ramsey (Isle of Man). Ramsgate. Re ading. Redditch. Romford. Ross. Rugby. Rye. St. Leonards-on-Sea. || j 
q " Seily Oak, Sevenoaks. Shifnal. Shipston-on-Stour. Shrewsbury. Smethwick. 
7 


~ 
pene etnies santo a 


lO LA Alma ene 


oe ae et sean 


Solihull. Southampton (3 offices). Southb yrough. South Shields. Stafford. |} 
kton-on-Tees. Stony Stratford. Stratford-on-Avon. Stroud. Sunderland ‘3 offices). Sutton Coldfield. Swadlincote. Swansea. Swindon. Tamworth. || ; 
ry. Tetbury. Thame. Tonbridge. Torquay. Totnes. Truro. Tunbridge Wells. Uttoxeter. 


Walsall. Warwick. Watford. Wednesbury. Wellington (Salop). ; 
\ eishpool. West Bromwich. Westgate-on-Sea. Weymouth. Willenhall. Winslow. Wolverbampton. Worcester. Wcer-hing, Wrexham, AND ELSEWHERE, i] 
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Banking 
Supplement. 


ESTABLISHED wees. 
Subscribed Capital, £3,500,000. Paid-up Capital, £700,000. Reserve Fund, £600,000. 
SALISBURY. 


Head Office 


Amesbury. 
Avonmouth. 
Axbridge. 
Axminster. 
Barnstaple. 
Bath. 

(Lower Weston.) 
Beaminster. 
Bideford. 
Blandford. 
Boscombe. 
Bournemouth. 

(Lansdowne.) 

(Malmesbury Park 

(Pokesdown.) 

(Westbourne.) 

(Winton.) 
Bradford-on-Avon. 
Branksome. 
Bridgwater, 


Bristol. 


Branches and Sub- Branches. 


Bridport. 
Brockenhurst. 


Badleigh Salterton. 


Burnham, 

Calne. 

Cardiff. | Chard. 
Cheddar 
Cheltenham, 
Chippenham. 
Christchurch. 
sirencester. 
‘levedon. 


‘lifton (Regent St.). 


(Queen's Road.) 
Colyton. 
Corsham. 
Crewkerne. 
Devizes. 
Dorchester. 
Kastleigh. 


Exeter. 


Fordingbridge. 
Freshwater, LW. 


| Frome. 
| Gillingham. 
| Glastonbury. 


Gloucester. 
Highbridge. 


| Ilminster. 
| Kingsbridge. 
| Ludgershall. 


Lyme Regis. 


| Lymington. 


Malmesbury. 


| Marlborough. 
Melksham. Mere. 


Midsomer Norton. 
Minehead. 
Nailsworth. 

New Swindon. 
Newton Abbot. 


| Paignton. 


| Plymouth. 


Poole. 
Portishead. 
Portland. 
Portsmouth. 
Radstock. 
Redland. 
Ltingwood, 
Roath. 
tomsey. 
Ryde, LW. 
8t. Mary Church 
and Babbacombe. 
Salcombe. 
Salisbury. 
Sandown, I.W. 
Seaton. 
Shaftesbury. 
Shepton Mallet, 
Sherborne. 
Somerton. 


| Southsea. | Stroud. 


Sturminster 
Newton. 

Swanage. 

Swindon, 

Taunton. 

Teignmouth. 

Tetbury. 

Torquay. 


| Trowbridge. 


Wareham. 
Warminster. 
Watchet. | Wells. 
Westbury. 
Weston-super-Mare 
West Southbourne, 
Weymouth. 
Wimborne. 
Wincanton. 

W iveliscombe. 
Wootton Bassett. 


| 


| 


THE ECON OMIST. 


WILTS AND DORSET BANKING COMPANY, Ltd. 


May 20, 1911, 


K.K.PRIV. BOHMISCHE UNIOK 
BANK, PRAGUE. 


Paid-up Capital 
Reserve Funds 


K50,000,000. 
K12,750,000, 
Heap Orrick: PRAGUE, GRABEN 31, 


Brancn Orrices :—Bielivz, Briinn, Cilli, Dorp}; 
Gablonz, Graz, Hohenelbe, Jigerndort, lenin 
furt, Koniginhof a/E, Leoben, Linz, Minr. 
Schénberg, Neutitschein, Olmiitz, Reicha i 


icher 
Rumburg, Saaz, Salzburg, Troppau, Villnnet® 
Sus-Brancues :—Friedek-Mistek Braunay 


i/B, 
Commandite in Vienna: Rosenfeld & Co. 


Transacts a General Banking Business and 
solicits Accounts of Banks, Merchants Mane. 
facturers and Individuals. aS 

Buys and Sells Foreign Exchange at advan. 
tageous rates. 

Collections on all points transacted at yer 
favourable terms. y 


| Parkstone 
| Pewsey. 
Agencies. 
| Banwell. Beer.| Chagford Hythe. 
| Bournemouth, Chandler’s Ford. Lacock. 
West Cliff. Charm I 
( 
( 
I 


(Cheltenham Rd.) Exmouth. 


Southampton. Yarmouth, LW. 
(Hortfield.) Fareham. 


Issues Travellers’ Letters of Credit 
(Avenue.) Yeovil, 


of the world. 

Interest paid on Deposits and i: 
partment. 

Furnishes information snd favours commercial 
relations between Foreign Importers and the 
Exporters of Austria Hungary. 


for all parts 


Savings De. 
New Milton. | Stoke-sub-Hamdon. 
Portswood. | Street. | Sway. 
Lympstone, Purton. Tidworth. 

' Roath Park. Tisbury. | Totton. 
Shirehampton. Washford. 
Martock. Shirley. Wedmore. 
Durdham Down. Milford-on-Sea. Shrewton. | Westbury-on-Trym. 


Easton (Portland.) Moreton Hampst’d. Southampt'n Docks.| Williton, | Wilton, | e 0 o d iver 
‘erm man Nailsea. So hbo 2-On- Woolst e . 
Semiowncne nilsea Southbourne-on ean Plate Bank (Limited), 


(Charminster Rd. 


»y Trace y. Box 


Lyndhurst. 


orfe Castle. Maiden Newton. 


Jownton. 


West Moors. Netheravon. Stalbridge. Sea.| Wrington. | Yatton. 


EVERY DESCRIPTION OF BANKINC BUSINESS TRANSACTED. 


& LONDON 


LIMITED. 


Established 1862, 


BAN K Subscribed Capital .. 


Paid-up Capital 
Reserve Fund 


BRANCHES. 

ARGENTINE. Buenos Aires, Rosario, Mendoza, 

Concordia, Bahia Blanca, Cordoba, 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Once de Setiembre (Buenos Aires). 
Boca del Riachuelo (Buenos Aires), 
Montevideo, Paysandu, Saito. 
Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Babia, 
Victoria, Curityba, Manios. 
Valparaiso. 
Paris (16 Rue Halévy), 


ESTABLISHED IN INDIA IN 1844, 


Registered in London under Companies Acts, 1862 and 1867. 


CAPITAL, £500,000, in 20,000 SHARES of £25 Eachk SUBSCRIBED CAPITAL, URUGUAY 
£337,625, fully Paid up. BRAZIL, 
Head Office—5 Bishopsgate, London, E.C. | CHILE 
FRANCE. 
DIRECTORS. 


W. F. Smith, Esq | A. T. Rawlinson, Esq. 
avid H. Small, Esq. A. F. Simson, Esq. C. C, McLeod, Esq. 


| Col. W.GRAHAM SMITH, Chairman. | 


Agency in New York and Agents throughout 
the World. 
| Letters of Credit, Drafts, and Cable Transfers 
P. B. Baker, Manager. | J. Banks, Accountant. | issued, 
Bills negotiated, advanced upon or sent for col- 
| lection.—7 Prince’s street, E.C. 
Auditors—Messrs W. B. Peat & Co., and Arch. H. Cullen, Esq. } 


Bankers—The Bank of England and Union of London and Smiths Bank, 


Branches—Calcutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, Amritsar. 


Agents at Bombay—The Bank of Bombay. | ENGLISH, SCOTTISH, AND 
| . . | AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


| Subscribed Capital £1,078,875 0 0 
| Paid-up Capital 539,437 10 0 
| Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund 200,000 0 0 
} 
| 


| 
Current Accounts are opened and kept on same terms as by London Bankers. 


Deposits are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, upon terms 
which can be had on application. 
Purchases and Sales effected in all British and Foreign Stocks. 


Pay, Pensions, Annuities, &c., realised 
free of charge to constituents. _ ; : ‘ i” 


Letters of Credit and Circular Notes issued, payable on the Continent of Europe, 


ae ee Egy Afri 
China, Australia, New Zealand, America, Canada, &,, and the Bank SIPs, Stxtea, 


draws upon most parts of India. 


PARR'S BANK LIMITED. 


ESTABLISHED 1865. 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collec 
tion. 


Banking and Exchange Business of every 


| 
| 
£12,500,000. issued £11,023,900, | description transacted with Australia. 


£2,204,780. Reserve Fund J. PATERSON, Manager. 


HEAD AND REGISTERED OFFICE: 


4 BARTHOLOMEW LANE, LONDON, E.Cc. |THE UNION BANK OF 
‘Telegraphic Address: “PLUTUS, LONDON,” AUSTRALIA (LIMITED). 


Established 1837. Incorporated 1880. 


Paid-up Capital ............++++ 1,500,000 
Reserve Fund ......se.e-ese000+ 1,530, 
Reserve Liability of Proprietors 5,000,000 


NUMBER OF BRANCHES 265 

Including LIVERPOOL, MANCHESTER, BATH, BIRMI 
BURTON-ON-TRENT, CHESTER, COLCHESTER, DERBY. EXETER Henney 
IPSWICH, ISLE OF MAN, JERSEY, LEICESTER, MACCLESFIELD, MARGATS’ 
NORTHWICH, PRESTON, ST. HELENS, SOUTHPORT, WARRINGTON’ 
WHITEHAYEN, WIDNES, WIGAN, &c. ; 


* ad HEAD OFFICE: 71 CORNHILL, LONDON, EC. 


Deposits received on current terms, and otherwise, according to arrangements 

Every facility afforded for the transmission of money at home and abroad 
and for the receipt and delivery of stocks, shares, &c. : } 

Circular Notes and Letters of Credit issued, and ev 
business transacted. 


DRAFTS are granted on the Bank's Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 


ery other description of Banking BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed period 


iods 
R. W. WHALLEY, General Manager, _| terms which may be sscertained on application. 


Sn nveneeaonanspssnea-onsnnosennansintstaoanonsansansnats siinanasoesesnerenenanennar erent assassins 
—_—_—_———— nnn SS 








